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THE MONEY MARKET. 





ConpiTions in the money market are unchanged, and 
money remains very plentiful, with 4 per cent. the ruling 
rate for over-night funds outside the clearing banks. 
Treasury bill allotments on April 28th amounted to £47.0 
millions at an average tender rate of 8s. 4.73d. per cent. 
against 9s. 6.30d. per cent. the week before, while Con- 
version Loan allotments were £3.0 millions at an average 
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price of £94 4s. 9.76d., against £94 2s. 7.61d. the week 
before. During the last few days some of the banks have 
been steady buyers of May and June Treasuries at } per 
cent. and occasionally at 7; per cent. July Treasuries 
are quoted at 7 per cent. and hot bills at § per cent. The 
current rate on three months’ bank bills is 7-7 per cent., 
with % per cent. upwards quoted for standstills. 


s o * * 


The Bank return records little change during the week 
ended May 3rd. Curreney requirements by the public 
over the end of the month explain an increase of £1.6 
millions in the note circulation, and as no gold movements 
of any magnitude took place the Reserve is reduced by | 


the same amount. There is a fractional decrease of £0.9 
millions in Government Securities held by the Banking 
Department, while Public Deposits are lower by £1.9 
millions. Allowing for very small changes in other items, 
Bankers’ Deposits are reduced by £1.5 millions, but still 
stund at £99.7 millions. The Banking Department’s 
Proportion of its Reserve to its deposits is 50.2 per cert., 
while the rates between the Bank’s gold stocks and its 
outside liabilities is now 55.8 per cent., agamst 23.2 per 
cent. at. the New Year. 


» * . . 


On Thursday afternoon the Chancellor moved a resolu- 
tion in the House of Commons empowering the issue of 
a further £200 millions from the Consolidated Fund to the 
Exchange Equalisation Account, thereby raising the total 
issue to £350 millions. This last sum should provide the 
control with an ample margin for its operations. Before 
this increase can take effect it will have to be implemented 
in this year’s Finance Bill, which is not due to be passed 
for several weeks. It should be added that the actual 
issue of this £200 millions to the Exchange Equalisation 
Account and the accompanying increase in the floating 
debt will only be effecfive to the extent that the control 
has to exchange its new sterling assets into foreign cur- 
rencies. Any sterling held by the Account, whether in 
the form of Treasury bills or a Ways and Means Advance 
to the Government, represents for the moment an inter- 
Departmental book-keeping transaction, and the Treasury 
bills only enter into active circulation when they are sold 
by the Exchange Account. It is wrong to regard every 
increase in floating debt arising out of the increase in the 
Exchange Account as being directly inflationary. 























Apr. 12, Apr. 19,| Apr. 27,| May 4, Previous Rate 
1935. 1953. 1933. 1935. jand Date Changed. 
% | % % % |% 
Bank Rate .............. 2 2 2 2 24(June30,’32) 
Banks’ Deposit Rate ; ‘ + $ |1 (May 12, ’32) 
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Interest in the foreign exchange market centred mainly 
on dealings in the dollar and the france. The passage by 
the Senate of the Farm Relief Bill, including the new 
monetary powers taken by the President, sent the New 
York rate temporarily up to 3.95, and though covering by 
speculators brought about a subsequent improvement, 
the market closed very uncertainly on Thursday with the 
rate at about 3.91. The Paris rate improved sharply on 
Monday to 83%, owing to the granting of the London 
credit to the French Government, but partly owing to 
official intervention in London the rate has since relapsed 
to 847. Forward dollars have lately been a little firmer, 
for the three months’ rate has strengthened from 4} to 
3} cents discount, but the discount on three months’ 
francs has widened from 25 to 30 centimes discount. All 
this week operators have found it very difficult to take a 


| 
view regarding either exchange, and rates on Tuesday 
were very uncertain, with wide variations almost between | 
one minute and the next. 
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gold exchanges, Bruges! 
ainst 24.45 last week ‘i 
>* ea belen 
© 6 centime< ~~ 
Milan spot was quoted at 643, agsinat 654° dis 
months moved from 11 to 1} lire discount’ 
spot first improved from 8.51 to 8.21. but h 
acted to 8.32, while the three months’ rate weakened ¢ 
5 to 9 cents discount. Switzerland Spot improved — 
17.68 to 17.30, and three months from 1} contin — 
count to par. Berlin spot strengthened from 14.90 5 
14.50. Scandinavian rates showed but little change, wig, 
oY, WOlle 


rose . . 
3ljd. Montreal fell from 4.34 to 4.44. In the Bac : 
Japanese yen weakened from 1s. 35d. to 1s. 2 d . 
ee eee er eenes, Sal prices subject to fre ut a 
fluctuations, but cush declined on balance from 2034 te 
19;,d. and forward from 20}d. to 194d, 
silver exchanges, however, improved, Hon 
143d. to 143d. and Shanghai from 1s. 

. ® 


Among the Continental free 
spot first improved to 23.66, ag 
later weakened to 23.97. 


strengthened slightly from 7 


a 


Count 

and three 
Amster i iL 
a8 since re. 


The Chinese 
7 g Kong from 
3d. to 1s. 314. 

* * 

The Danish Government's proposals for limiting ban 
deposit rates have now become law, and as & resul 
Danish banks may not pay more than 8 per cent. on thr. 
months’ money and 84 per cent. on six months’ money 
Reductions in rates charged on advances must also be 
made, so as to bring them into proportion with the above 
limits. This new legislation will in practice only 


k 


ob 
Aue? 

the smaller banks, as the leading institutions had sone 

time ago reduced their rates to within these limits. 1 


Copenhagen exchange on London was unaffected by ¢! 
change. 
S . * * 

Conditions in New York were governed mainly by the 
passage by the Senate at the end of last week of the 
arm Relief Bill, embodying the amendment which gives 
the Administration wide powers regarding monetary 
policy. Sharp rises on Wall Street and the leading 
produce markets followed, and the chief foreign ex- 
changes moved definitely against the dollar. Call money 
however, remains at 1 per cent., and the outside ca 
rate is as low at 4-} per cent., which suggests that the 
greater activity on Wall Street has not so far been 
reflected in any intense demand for call money. Tim: 
money, indeed, is a shade easier, and the open-market 
discount rate on 90-day bankers’ acceptances remaius 
at g-} per cent. Exchange rates reached their peak on 
May Ist, when French franes were quoted at 4.647 cents. 
belgas at 16.68 cents, Dutch florins at 47.70 cents, and 
Swiss frances at 22.974 cents. Since then there has been 
some improvement to 4.574 cents for French franes. Ths 
week the only gold movements of note have been t' 
importation of $1.0 millions from Canada and the exper: 
tation of $4.8 millions of earmarked gold to Italy. 

® e 8 % 


The London Stock Exchange was quiet but vr 
interest being centred mainly on “ recovery ae 
(iilt-edged prices were somewhat easier, and most mn er 
bonds trended lower, with the noteworthy sre o 
Argentine Government issues. Home rails rey bae 
ceptible improvement, and demand urge alia 
though selective, was fairly well maintained. : ae 
rise in base metal prices encouraged buyers * > a 
copper shares, but considerably less interest ~- oe 
in“ Kaffirs.’”’ New York did a large but fluctuating 
ness, the market being uncertain of the extent to ai 
the President’s newly-conferred “* inflationary Bs ae 
would be used. Berlin opened slightly ee 
the Mav Day holiday, while movements In _ 
not unrelated to the vicissitudes of Wall Street. 


mens 


ECONOMIST INTELLIGENCE BRANCH. ae 
Our Intelligence Branch, which has been Se ane 
lnvesters Service, Ltd., is available to our readers 


te 
harge 

economic, statistical and ether information, at & © Neody's 

te the work involved. Inquiries should be adé : 


were 


Economist Services, 8. Bouverie Street. Londes. E.C.4. 
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OuR NEW TRADE POLICcy. 


~ now in a position to appraise the main lines of the 
WE are licy which the British Government has elected to 
trade — the point d’appui of its new tariff. Three of 
alle heralded agreements have now been published. 
the : + concluded with Denmark we commented in last 
a issue of the Economist; the agreements with Ger- 
a om the Argentine now lie before us. In all three 
yee. the result achieved illustrates once more the proven 
— of endeavouring to reach reasonable freedom of 
os ‘by means of bilateral negotiations ; and each of the 
eements reeks of fatal conceptions of regulated, 
agt ‘compensated ’’ trade, and is utterly remote 


licensed, * , 
system whereby the world once attained 


from the 
prosperity. 

With the assaults delivered on the agreements from the 
camps of extreme protectionists and the Empire Free 
Traders we are not concerned; the attitude of these sec- 
sons of Conservatives, who would deny the need on 
Britain's part to make any contribution whatever to a 
commercial bargain designed to increase trade, is merely 
ridiculous. The real indictment which can fairly be 
levied against these agreements is not merely that they 
embody in greater or lesser degree the vicious principle 
of quotas or other artificial means of limiting and diverting 
wade, but that against the background of the almost 
universal paralysis of international commerce they are 
trumpery and insignificant affairs. We have failed singu- 
larly to achieve any real reduction of tariffs. All we have 
done is to haggle, with an unimpressive degree of success, 


for a small advantage here and there. From Den- 
mark to whom an outlet in this country for farm 


produce is a matter of life and death, we have been 
able for good or ill to extract a fair amount of so-called 
; from a Germany not greatly appalled 
by the prospect of losses of foreign trade we have got 
something, but have had to pay a stiffer price from the 
Argentine, whose debtor position in a world which bids 
fur to become the debtor’s paradise is a source of bargain- 
ing strength rather than weakness, we have got very little 
indeed. 

In the case of the Danish agreement there is little by 
way of commentary which we need add to what we wrote 
week ago. In return for certain qualified assurances that 
ihe prospective British quota system will not be operated 
‘such a way as to restrict unduly British imports of 
lhnish farm produce, Denmark has been coerced into 
perpetuating for at least three years the regulation of her 
niports of coal and into giving us an 80 per cent. quota, 
wile a “* gentleman’s agreement,’’ whose precise terms 
nave not yet been disclosed, aims at obtaining for Britain 
‘n increased market for iron and steel. In addition, Den- 
mark undertakes, while adhering to the principle of the 
most-favoured-nation clause, to stabilise or slightly reduce 
*rtain of her import duties. | 


‘he German agreement bas an even more restricted 
“ope. Germany agrees that licences shall be issued in 
“ture for the importation into the German Customs area 
* British coal and coke up to a minimum of 180,000 
“nie tons a month (reckoning a ton of coke as equal to 
* ton of coal), and undertakes that in the event of Ger- 
eee of coal exceeding an equivalent of 

‘% metric tons of coal in any month there shall be 
»  Toportionate increase in the imports licensed from 
iene = return Britain undertakes to make slight re- 
meressive a on cent. or so in the tariff on a not very 
iewellery aan a articles—musical instruments, clocks, 
slind enact. y razor blades, ete.—leaving the duties at 

Th; ‘anging broadly from 15 to 25 per cent. 
of edie ant noteworthy achievement in the realm 
the eectine 3 A omacy. Mr Runciman estimates that 
frure of 100 oo 1¢ British coal quota from its present 
the quota is exel tons to one of 180,000 tons per month 
te he _ usive of coal shipped to free ports or for 

unkers) may mean additional employment 


“ concessions 





throughout the year for 3,800 British miners, always pro- 
vided that the ‘* concession ’’ is not neutralised by the 
imposition of prohibitive import duties. But even if we 
export in future up to the full extent of our permitted 
quota, we shall be exporting little more than 3 million tons 
in all of coal to Germany (including bunkers and ship- 
ments to free port areas), as compared with 54 million 
tons in 1929. However little patience one may have with 
an agitation which seeks to prove that Britain will be 
ruined unless she retains a tariff level of more than 20 to 
25 per cent. on gramophones, mouth-organs and cheap 
jewellery, it has to be conceded that the Board of Trade 
has not secured much of a bargain in its dealings with the 
German Government. 

The third agreement—that with the Argentine—is cast 
in a different mould. The primary object of the British 
negotiators does not appear to have been to foster an ex- 
pansion of British exports. All they have secured in this 
direction is a clause which provides that the convention 
may be denounced if a supplementary agreement is not 
concluded before August 1, 1938, dealing with a revision 
of the Argentine tariff on lines desired by this country. 
The Argentine Government declares that coal will be 
maintaimed in the Free List, and that on certain goods, of 
which a substantial proportion of Argentine imports is 
derived from the United Kingdom, the rates of duty, ete., 
shall revert to those in force in 1930 ** so far as the fiscal 
situation and the interests of national industries permit.”’ 
If this agreement is carried out it will represent in most 
causes a 10 per cent. reduction of the present tariff; but 
the qualifying phrase quoted above offers many loop-holes, 
and all that the Argentine Government at present pro- 
mises is that no new or increased duties shall be levied. 
There is no definite assurance here of any forthcoming 
expansion of British trade with the Argentine. 

Britain, however, secures detinite preferential treatment 
in the matter of remittances. The Argentine Government 
agrees that, so long as exchange control operates in that 
country, the full amount of sterling exchange arising from 
sules of Argentine products in the United Kingdom shall 
be made available for the purpose of meeting applications 
for current remittances from Argentina to Britain after 
deduction ** annually towards pay- 
ing the service of the Argentine publie debt to other foreign 
countries. The order in which sterling exchange so made 
available shall be distributed among various applicants 
is to be settled between the two Governments, and a 
curious clause, which appears to envisage the imposi- 
tion of some form of exchange regulation in this country, 
provides that the British Government will co-operate with 
the Argentine Government in order to secure that the 
amount of sterling exchange realised from the sale here 
of Argentine products shall correspond as closely as pos- 
sible to the value realised in this market, after deductions 
for freight, etc. As for the amounts at present ‘‘ blocked 
in Argentina—estimated at £10 millions—the 
equivalent of twelve million paper pesos is to be made 
available out of the sterling exchange accruing from sales 
in 1933, and the balance is to be met by an offer of sterling 
4 per cent. 20-year bonds at par in lieu of cash. 

As a quid pro quo the British Government undertakes 
not to impose any restrictions on the imports of chilled 
beef from the Argentine below the quantity imported in 
the corresponding quarter of the year ended June 30, 1982, 
in order to secure a 


of a reasonable sum 7’ 


some 


unless restriction is 
remunerative level of prices in the British market. In 
that case Argentine imports may be further limited, but 
not by more than 10 per cent. unless we reduce propor- 
tionately thereafter imports from the Dominions also. It 
is further provided that if Argentine chilled shipments are 
restricted and an increase in frozen imports neutralises 
the desired effect on prices, the restrictions on chilled ship- 
ments shall be removed. In the case of frozen beef and 
mutton, the restrictions on foreign supplies embodied in 
the Ottawa agreements are not to be exceeded unless any 
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further limitation is applied equally to the Dominions. 
Finally, the British Government declares its intention 
not to impose any new or increased Customs duties on 
meat, bacon, hams, wheat, linseed, maize or quebracho 
extract, or to apply quantitative limits to imports of 
wheat, maize, linseed, bran and pollard, sharps and 
middlings, raw wool, premier jus, unrefined tallow, horse 
hair, casings and quebracho extract. 

The Argentine agreement appears to imply recognition 
by the British Government of the truth that as a creditor 
country we must go on buying from the Argentine, and 
buying more than we sell, if we are to avoid the loss of 
£450 millions of British investments in that country. In 
some respects it has fewer positive demerits than the other 
two agreements, though we fear that the arrangement 
whereby British creditors are to have the first claim on 
the proceeds of Argentine sterling sales will not be 
favourably regarded in the United States. Just as the 
British coal quota extorted from Denmark will be apt to 
lead to retaliation against Danish exports by Germany 
and Poland, so, we anticipate, will the Anglo-Argentine 
agreement be regarded in the United States as an aggres- 
sive measure directed against American interests. Indeed, 
the worst feature of these essays in ‘* new model ”’ trade 
policy is that thev seem likely greatly to prejudice the 
prospects of the World Economic Conference. At a 
moment when America is proposing an economic armistice 
providing that there shall be no further increase either of 
tariffs or of quota restrictions on trade, Great Britain is 
not only rushing through further additions to her tariff 
(details are given in a Note of the Week on a later page), 
but is bringing forth a whole progeny of bilateral 
trade agreements, whose effectiveness even from the point 
of view of a bargain is frustrated by the operation of the 
most-favoured-nation clause, and whose underlying con- 
ception is to dodge that clause by one device or another 
directed towards exclusive bartering of advantages 
between two parties. Not by such policy shall we begin 
the task of removing the shackles on world trade or give 
effect to the spirit of economic disarmament to which 
Mr Roosevelt and Mr MacDonald have joined to pay at 
least lip-service. , 





JAPAN AND THE FAR EAST. 
THE Japan se forces are effecting a withdrawal for the 
moment from the soil of the intra-mural Chinese province 
of Ho-pei, between the Great Wall and the River Lwan. 
The withdrawal is accompanied by an explanation that 
the operations have achieved their purpose in breaking 
up the bases from which the Chinese had been attacking 
the Japanese positions along the line of the Wall. The 
withdrawal, here and now, is a hard fact: and consider- 
ing that this strategically and economically valuable 
triangle of intra-mural Chinese territory, between the 
Wall and the Lwan, was won by the Japanese Army 
only the other day at the cost of overcoming an unusually 
stubborn Chinese resistance, we may fairly assume that 
the Japanese have abandoned this tit-bit in order to hunt 
bigger game. 
When the withdrawal from the line of the River Lwan 
is taken together with the simultaneous picking of 


a 
quarrel with the Government of the Soviet Union 
over the Chinese Eastern Railway, and the denial 
of Russia’s rights in that railway, it is natural 
to conjecture that the Japanese military objec- 


tive at the moment lies not in China but in Russia. 
The troops that have been halted and then withdrawn, 
in mid-advance, from the passes through the Wall lead- 
ing to Peking and Tientsin may be expected to reappear 
before long within striking distance of Vladivostok and 
Khabarovsk. This conjecture invites another. For it 
is difficult to suppose that even such sanguine militarists 
as the Japanese General Staff contemplate falling out 
with Russia before they have made peace with China. 
An anti-Japanese coalition between Russia and China, 
under Russian organisation and leadership, must have 
been a Japanese nightmare ever since September, 1931, 
just as an anti-French coalition between Russia and 
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Germany was the French nightmare between th 
ture of the Treaty of Rapallo and the liberg 
from this peril through the advent of 
power at Berlin. To prevent any such rapprocheme. 
between Russia and China must be one of the p, a 
aims of Japanese foreign policy; and if the Janay, 
now preparing for a breach with Russia this may 
taken to imply that they regard a reconciliation w.. 
China as being now within the range of practical a 
What are the prospects? A first step towards 
coalition with Russia was, of course, the itnmedigs 
Chinese reaction to the end of the proceedings at Gen: 
when the Chinese realised that the condemnat 
Japan by the League on paper would not be folloy; 
up by any practical attempt, on the part of any , 
States members, to foree Japan into accepting the 


e Ver 


proposals for a settlement of the Sino-Japanese dispy: 
which the League itself had laid down. At the tury o! 
the year the Chinese expressed their disappointment 
the policy, or impolicy, of the capitalist countries of th, 
West by renewing diplomatic relations with the So: 
Union. This was a natural, and perhaps even an in. 
evitable, preliminary gesture; but is the Nanking Govern. 
ment likely to follow it up? Russia, too, may prove to b 
« broken reed; for, after all, Russia is much more direct! 
exposed than either the European countries or the Unis 
States to Japanese military pressure if she ventures int 
active opposition to Japanese policy; and the Japanes 
Army, now that it holds Jehol as well as the three other 
eastern provinces of China, is not only mistress of th. 
interior lines, but has cut all possible lines of n 
cation between Russia and China east of the Gol 
Desert. Moreover, the Chinese might find a Russ.an 
alliance all the more embarrassing the more effectively 
it worked. For, once already, Kuomintang China has 
found Soviet Russia an awkward saviour. The diplo- 
matic relations which were renewed a few weeks 
were originally broken off in 1927 because Russian Com- 
munist agents, who were then assisting the Kuomintang 
to shake off ‘‘ the unequal treaties ”’ 
‘* concessions "’ from the capitalist Western Powers, 
were also actively and successfully engaged in propa- 
cating Communism to the internal detriment of China 
lf the Russians are allowed to come back—this time, t 
help China against Japan—are they not likely to pick 
up their Communist propaganda in Chin at the point 
where they were compelled to leave it six years ago 
Indeed, in Central and Southern China Communism % 4 
sort has been making gigantic strides even in 
tussians’ absence. There are now half-a-dzoen | 
Communist Governments in de facto control of larg 
tracts of the Southern and Central Chinese territories 

Nevertheless, the Nanking Government must win . me 
spectacular success very quickly in order to save its [ac 
if its authority at home is not to be destroyed by ee 
reactions to recent Japanese blows. 
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And, in its preseD 
desperate straits, Nanking cannot now afford to put - 
money on any ally who is no sure winner. Who, ” 
Chinese eyes, has proved the winner in the Far Eastern 
Stakes during the last eighteen months? aaneny - 
moral which this period has taught China 1s that « ope 
is strong enough to do what she likes in the Far Fas ” 
defiance not merely of China and of Russia, but aye 
America and Europe into the bargain? hapa ea 
prestige of the English-speaking Powers in the Far ~ 
has sunk to a low ebb; for both the United States i 
the British Empire have made it appeat that they = 
not incur even the remotest risk of an armed - “ 
with Japan in Far Eastern waters. All this must ores 
to the Chinese politicians in Nanking that the re to 
of recouping themselves for what they mam neat 
Japan beyond the Great Wall is to accept ni the 
assistance in exacting a consolation prize, eal a 
Wall, from the White Powers who stand —— Sino- 
their inability to cross swords with Japan iD 


ite 
Japanese quarter of the world. After all, the Wh 
Powers hold plenty of assets in China—extra- 
concessions, settlements, leased territories, 
which the Chinese are anxious to recover. 
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ely to proclaim & Monroe Doctrine for the Far East— 
te sweion of China by any Western Power’’—and then 
ae che wink ” to China to abrogate the unequal 
a a by high-handed unilateral action in the approved 
 panese or Nazi manner. One immediate consequence 
‘*P | be the re-establishment of Chinese administration 
she International Settlement at Shanghai. And 
would more than counteract the damage which has 
- done to the Nanking Government's prestige by the 
:-< of Manchuria. For Shanghai lies at the gates of the 
+ of Central China which the Nanking Government 
whereas the lost Manchuria is almost beyond the 
horizon. . . 
* Would the present rulers of Japan be inclined to accom- 
sadate the Nanking Government along such lines? Cer- 
.iniy, and on another of the Bismarckian principles 
«hich Japan adopts as her code of policy; that it is 
clitie to bolster-up an ex-enemy Government which you 
Lave just robbed successfully of everything that you want, 
‘» condition that the decrepit neighbour retrospectively 
‘yyesees in the robbery as the price of your support. 
The Japanese may be stimulated into making peace with 
China quickly, now that the occasion for attacking Russia 
as become so favourable. Since the turn of the year, 
-he international position of the Soviet Union has been 
sriously weakened by the victory of Hitlerism in Ger- 
many, which has turned the post-war Russo-German 
entente into a violent enmity, and by the quarrel with 
Great Britain over the Moseow trial. Die-hard circles 
4 Great Britain have been pro-Japanese. If Japan were 
now to administer punishment to Russia, these British 
Die-hards might become so enthusiastic that they 
would think nothing of Japan’s assisting the Chinese to 
make themselves masters of Shanghai. And the Japanese 
Empire would be nicely rounded off by the “‘ liberation ’ 
{ the Maritime Province of the Soviet Union, from 
Vladivostok to the mouth of the Amur and to the northern 
up of Sakhalin. The entire Sea of Japan would then 
vecome a Japanese lake; and those lucrative fisheries 
that have been leased by Japan from Russia in the Sea of 
Jkhotsk would become Japanese ‘‘ freeholds.’’ And all 
this in return for the good deed of “‘ dis-annexing ’’ from 
‘he Red Russian Imperialists, and restoring to Japan’s 
good ally Manchukuo, those ex-Manchurian territories 
thich the Russians fileched from the Manchus in the 
chteen-fifties. Meanwhile, presumably, the English 
wld be applauding Japan while she was in the act of 
ie'ping the Chinese to pick their pockets at Shanghai and 
Tentsin! Indeed, at this very moment, Japan has a 
pretty hand to play—a hand that might tempt the Devil 
nmself to bid too high. 
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THE ANGLO-PERSIAN AGREEMENT. 

. Friday, April 28th, agreement was reached between 
=e Persian Government and Sir John Cadman concern- 
“the new Concession to the Anglo-Persian Oil Company. 
ey history of the previous D'Arcy Concession, as well as 
‘immediate consequences of the Persian Government's 
‘thuiment of that Concession on November 27th last, 
‘ere fully dealt with in previous issues of the Economist.* 
aT sufficient to remember that we then recommended 
learn. drastic revision of the present provisos regarding 
ee . and that we adumbrated three principles which 
Pid ae agreement should attempt to include: (a) a 
Pes mum royalty per ton of oil leaving Persia, (b) 
; ee have an interest in the company’s profits 
recipte unden arising,’’ and (c) a guarantee that Persia’s 
anual es er (a) and (b) should never fall below a certain 
meine We qualified these suggestions by re- 
deas of the : tat Persia, in return, should scale down her 
Detiodie wa amount of total revenue receivable, and that 

"The = ision of this minimum should be arranged. 
tegotintion tn . agreement is the outcome of the direct 
the » oad oft etween the disputants which resulted from 
by the Con - of Dr. Benesh, the Rapporteur appointed 
the leseli ae of the League on January 26th last, when 
Tent wag fae officially before it. Although the agree- 
; gned last Sunday, it has to be ratified by the 
December 3, 1932, p. 1019. 
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Mejliss on May 9th; but, with this reservation, we give 
below the summarised version of the agreement as pub- 
lished in The Times of May 2nd:— 

(1) The area of the concession will be half the previous area until 
1938, after which date the area will be 100,000 square miles. 

(2) The company loses its exclusive right for pipe-lines from 
May Ist. 

(3) The company will pay 4s. a ton on oil sold in Persia or 
exported. 

(4) In addition 20 per cent. of the net profits of the company, 
whether made in Persia or abroad, will be paid to the Persian 
Government after the payment of £671,000 to shareholders. 

(5) Arrangements will be made for safeguarding the Persian 
Government in case of further depreciation of the pound sterling. 

(6) Lf from its general reserve the company gives anything to 
its shareholders the Persian Government will receive 20 per cent. 
as well. 

(7) On the expiry of the concession or its surrender by the com- 
pany, 20 per cent. of the reserve accumulated from the present 
date goes to the Persian Government. 

(8) The company will pay in taxation to Persia during the first 
fitteen years £225,000, during the second fifteen years £300,000, 
and afterwards an amount to be agreed on. 

(9) The company will replace progressively its foreign employees 
by Persians, and spend £10,000 yearly in educating Persians in 
Great Britain. 

(10) The period of the concession is sixty vears. 

(11) The company cannot transfer the concession to another 
party without the consent of the Persian Government. 

(12) On the expiry of the concession certain classes of the com- 
pany’s property in Persia revert to the Persian Government, and 
during the ten years preceding the expiry the company cannot sell 
or export such property from Persia. 

(13) Regarding the sale of oil in Persia: The Gulf of Mexico 
or Roumanian price, whichever is lower, is to be taken as the basic 
price, and oil is to be sold to the public from the refinery at 10 per 
cent. less than this price, and to the Persian Government at 25 per 
cent. less. 


(14) All differences will be referred to arbitration. 


The territory covered by Article I, to which the com- 
pany’s operations are in future to be confined, is roughly 
the South-East corner of Persia; and this means a re- 
duction in the operative area from about five-sixths of 
Persia to about one-third. Under Article I] the company 
loses its former exclusive right to lay pipe-lines. This may 
result in the exploitation of the possible Northern Oilfields 
by undertakings of other nationalities, whose pipe-lines 
may run either to the Gulf or to the Caspian. In view of 
the heavy initial capital expenditure involved, it is not 
expected that Russian interests will, at any rate for the 
present, prove a threat to the British company’s pros- 
pects ; but it is not beyond the bounds of possibility that 
an American, or even an international, concern may 
henceforth enter the Persian oilfield, despite its “‘ uncom- 
fortable ’’ proximity to Soviet Russia. Under Article If] 
the company in future pays the 4s. royalty on oil sold in 
Persia as well as on oil exported. Under Article IX it is 
understood that all unskilled labour is to be Persian; 
that the artisan and clerical staff should gradually become 
so; and that Persians should only be admitted to higher 
grades where this is practical. Under Articles VIII and 
XIII the Persian Government receives, in addition to a 
fixed royalty, a fixed minimum tax revenue, and a supply 
of oil, upon which the royalty is also paid, at lower prices 
than the world’s lowest price. 

The foregoing provisions appear strikingly generous to 
Persia, covering, as they do, each separate count of the 
Persian indictment of the old concession. But by far 
the most important provisions, and certainly those which 
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will arouse the keenest criticism in this country, are those 
which regulate the proportions of the company’s gross 
revenue payable to the Persian Government, to which 
reference is made in an Investment Note. If only 
the broad financial lines of the new agreement are 


followed it is evident that the Persian Government 
has secured much more favourable terms than was 
anticipated, and certainly more favourable terms 
than its own methods of procedure alone would warrant. 
Not only does it receive the same royalty as the Iraq 
Government under the Concession granted by the latter 
to the Iraq Petroleum Co., but, after 5 per cent. has been 
paid on the ordinary shares of the company, it also secures 
20 per cent. of any profits which are either distributed or 
placed to reserve. Moreover, it is provided that the 
amount of royalty alone is never to fall below £750,000 
in any year. This necessitates an annual production of 
8,750,000 tons, whereas during the last five years the 
annual production has varied between 54 and 6 million 
tons; so that, in effect, the royalty will probably never 
fall below £1,000,000 until the field approaches exhaus- 
tion. If to this prior charge upon the company’s trading 
results there is added the £671,000 necessary to cover 
5 per cent. on the ordinary shares, and if it is remem- 
bered that the Persian Government now has the right to 
participate as to a further 20 per cent. of the remaining 
profits, however and wheresoever earned and whether 
distributed or placed to reserve, the total extent of the 
Government's claims on the company’s earnings in any 
one year are clearly far greater than was envisaged. This 
is all the more apparent if reference is made to the 
1929 figures for production and for royalties under 
the former Concession. In 1929 production reached 
5,460,000 tons, and the 16 per cent. of net profits was 
£1,341,000. On the new basis the royalties would only 
have amounted in that year to £1,092,000; but the 20 per 
cent. deferred participation would have carried this receipt 
under a prior charge to a figure well-nigh double the sum 
actually paid, quite apart from the income from taxes and 
reduced oil prices under the new agreement. 

It should be borne in mind, moreover, that complete 
obscurity surrounds the prospects for the oil industry all 
over the world. With the impotence of restriction in 
America and with the new American legislation unproven, 
with the British embargo on Russian oils diverting their 
flow to the world market, and with the threatened seces- 
sion of Roumania from the recent Paris agreement, the 
outlook for oil prices is in no way so encouraging as to 
make the acceptance of a flat-rate prior charge of 4s. per 
ton a light burden, If prices go lower and if production in 
Persia is curtailed, the minimum charge of £750,000 has 
always to be paid, and if profits are made by judicious 
economy and trading in spheres other than the Persian, 
the Persian Government ranks for 20 per cent. after the 
ordinary shareholders’ initial 5 per cent. At any rate, 
liberality and magnanimity, which we recommended in 
these columns last December should be shown to Persia, 
have been abundantly demonstrated in the terms of the 
present agreement, and it now remains for both parties 
to ignore the long period of friction and to inaugurate one 
of co-operation for their mutual benefit. The finding of 
the Hague Court or the Council of the League could hardly 


have been more liberal to Persia, even upon the most 


favourable forecast. It can therefore onlv be presumed 


that the Anglo-Persian Company, in the person of Sir 
John Cadman, was either extremely doubtful of legal suc- 
cess if the case went on, which is a doubtful proposition, 
or else confident of its ability to achieve, within the frame- 
work of the present agreement, and with the Persian Gov- 
ernment’s co-operation, results at least as favourable as 
under the former and at considerably less future hazard. 
The latter consideration remains, however, to be vali- 
dated, in the absence of any countervailing benefits. It 
is to be hoped that the world’s oil industry will so im- 
prove as to justify, and satisfy, both parties to the 
present undertaking; and that the manceuvres which 
rendered a new agreement necessary will not form the 


precedent for all future negotiations between sovereign 
States and great enterprises. 
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PRIMARY PRODUCTs. 


The following is the first of three special articles exyy 
ining the disequilibrium in the structure of world ra 
and the progress so far achieved towards readjustment 
The second article will deal with Manufactures, and th 
final article with the relation between the prices 7 
Primary Products and Manufactures on the one hand 
and the burden of fixed charges on the other. 7 
Tue chief characteristic of the worldwide depression \s 
the profound disturbance of the equilibrium of relative 
prices. Since 1929 the money value of current trans. 
actions has fallen catastrophically in relation to the 
value of long-term transactions fixed by contract or cop. 
vention in terms of money over a given period. While 
the money value of long-term transactions such as debts. 
rent, and insurance premiums has remained virtually 
unchanged, prices of commodities and services have 
declined at a rapid, but unequal, rate. Wholesale prices 
have fallen faster and farther than retail prices; and, 
among the former, primary products have fallen to lower 
levels than manufactures. This dislocation of prices, 
which has been accompanied by a vast shrinkage and re- 
distribution of incomes, has strained the world’s econom 
organisation to breaking-point. Industrial activity has 
been rendered unprofitable over a wide area in conse- 
quence of the increasing proportion of the falling selling 
price absorbed by fixed charges. Similarly, the farmer 
has been seriously impoverished owing to the heavy fall 
in the exchange value of his products. The whole 
system of international indebtedness has _ virtually 
collapsed owing to the steep rise in the commodity value 
of obligations fixed in terms of money. Readjustment 
of relative prices, though painful, is essential before 
productive activity can once more become profitable 
We therefore propose in this article to examine the 
progress so far made towards a readjustment of costs of 
production to the lower level of selling prices in the case 
of primary products. 


Crude foodstuffs and industrial raw materials have 
suffered most in the headlong fall of prices. According 
to the index of wholesale prices calculated by the United 
States Bureau of Labor Statistics, the price of raw 
materials declined by 48.5 per cent. between 1929 and 
January, 1933. The price of partly manufactured 
articles declined by 39.4 per cent., whereas that * 
finished products declined by only 29.4 per cent 
The rate of the decline in prices of primary products 
was, however, very unequal. In the following table w 
show the movement of prices of a representative group 
of primary products. In order to facilitate - x 
the quotations are expressed in the form of in 
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‘ties included in the table was already 31 per 
the average of 1923 to 1925. The decline in 
"og before 1929 was due chiefly to improvements in pro- 
prices 6 efficiency. As & result of biological research and 
4 x panisation, the cost of production of many crude food- 
7 fs has been substantially reduced. In the words of the 
United States Secretary of Agriculture, ‘* the combine, 
: eather with the tractor and the motor truck, has 
evalutionised the wheat-growing methods in the western 
+ Plains.’ To give an example: the cost of harvest- 

United States is approximately $1.47 per acre 
wth a lett. combine, $3.56 per auere with a 12-ft. header, 

nd $4.22 per acre with a 7-ft. binder. Moreover, as a 
wit of biological research, the area under wheat has been 
veonded to regions hitherto unsuitable by the introduc- 
{ earty-maturing varieties of wheat. Similarly, the 
if producing sugar has been considerably reduced in 
Cuba and Java following the introduction of a high-vield- 
_ variety of cane and the installation of improved mill- 
> machinery. The improvement in the process of 
_vetive flotation has not only cheapened the production 

pper, lead and zine, but has enabled the exploitation 
: a profit of vast new deposits. Tin ming has been simi- 
rly cheapened and extended by improvements in 
jrelving methods and smelting operations. 

As a result of the improvement in technical efficiency, 
productive capacity was remarkably increased, and tended 
‘o exceed demand long before 1929. Serious overproduc- 
ton was only prevented by a gradual decline in prices. 
The reduction of costs of production was, however, 
unequal both between individual concerns and between 
countries. Many countries took steps to protect their 
high-cost producers by means of tariffs, thereby prevent- 
ng an increase in demand, but maintaining, and in some 
cases even extending, national production. Wheat and 
sugar are Well-known examples. 

he breaking of the storm at the end of 1929 found 
the producers of primary produets ill-equipped to weather 
it. The pressure of excessive capacity, already strong 
during the preceding period of a rapidly expanding 
demand, beeame overwhelming when industrial activity 
vegan to decline. Producers found it impossible to reduce 
their output to the lower level of consumption. Many 
‘armers even increased their production to counteract the 
ower price per unit of output. The restriction schemes 
devised by producers of industrial raw materials proved 
unable to stem the downward movement of prices, owing 
partly to over-estimates of demand, and partly to their 
uadility to control a large enough proportion of the total 
vipplies of particular commodities. Ag the next table 
shows, stocks of most primary products assumed formid- 
‘le proportions between 1929 and 1982. The indices, 
which have been compiled by the Department of Com- 
merce of the United States, are adjusted for seasonal 
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* Adjusted for seasonal variations. 


rine omparison of both the indices of stocks and 
movement 7 8 4 close inverse correlation between the two 
almost witho he former rose, and the latter declined, 
turning. po - interruption between 1929 and 1982. A 
June, ibe 7 cae in the early summer of last year. In 
includ ed in th © average price of the primary products 
tverage of 19 e table was less than one quarter of the 

23 to 1925, while the level of stocks in May, 
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1932, showed an increase of 186 per cent. over the basis 
period. A decline in the index of stocks between May 
and October of 1932 was accompanied by a corresponding 
advance in the index of prices. The reduction in stocks 
was largely due to the expansion in industrial activity in 
the summer of 1932. As the improvement was not main- 
tained, stocks resumed their upward trend in November 
last, and prices began once more to decline. 

The fall in the price of raw materials has rendered their 
production unremunerative to many individual concerns. 
The burden of fixed charges has in most cases become in- 
tolerable and the exchange value of primary products 
has depreciated relatively to finished products. Never- 
theless, substantial progress has been made towards the 
readjustment of costs to the lower level of selling prices. 
Throughout the period of the economic depression pro- 
ductive efficiency has been improved further, and a 
relatively small increase in prices would suffice to restore 
the profit-earning capacity of a large proportion of farmers 
and producers of industrial raw materials. As stocks of 
primary products have not risen appreciably since 
November last, a small expansion in industrial activity 
might suffice to bring about a sharp downward movement 
in stocks at the present rate of production, and an equally 
sharp advance in prices. 





EUROPE’S CENTRE OF GRAVITY. 


Tue focus of interest in international affairs has recently 
oscillated between America on the one hand and Germany 
on the other. In the former case the hurried visits of the 
world’s statesmen to Washington were an earnest of the 
public concern that the world’s economic ills should soon 
receive adequate surgery rather than inadequate pre- 
scription. Meanwhile, the focus of the world’s political 
concern lay in Germany where the pronouncements of the 
new leaders in the German ‘‘ awakening "’ served to pre- 
occupy not only the comity of good Europeans but also 
their delegates at the Disarmament Conference. The 
latter could hardly be anything else than in a state of 
suspended animation while the obscurities of the I our- 
Power Pact on the one hand, and the rumours ef war on 
the other, conspired to darken the issue. 

But while it is true that America and Germany have 
been the alternating focuses of the world’s interest, it is 
still in Central Europe that the centre of gravity is to be 
found. In the first place, what Dr. Benesh has recently 
called ‘‘ the ill-considered fashion "’ of raising the question 
of Treaty Revision under a Four-Power Pact, and its treat- 
ment as a chose jugée, have served rather to exacerbate 
both German nationalism and Polish and Little Entente 
irredentism, than to clear a path for a peaceful modifica- 
tion of the 1919 Treaties within the framework of the 
League. In the second place, the swift and sweeping 
successes of the new German Government in reducing to 
complete impotence and in rapid succession the Reichstag, 
the Opposition parties, the Press, the States of the Reich, 
the Stahlhelm, and lastly the Trade Union Movement, 
have concentrated the attention of the world upon the 
hazardous position of Austria. For Austria has now 
patently become what she had latently been ever since the 
Peace Treaties—the bone of contention between two 
opposing European systems, one bent on her annihilation, 
the other on her consolidation. 
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The French system of alliances with Poland and the 
Little Entente was conceived to prevent the recrudescence 
of the pre-war German policy of a vast, well-armed 
Mitteleuropa with Germany at its head. But this system, 
in its development, actually brought the project of such 
a Mitteleuropa nearer realisation than any amount of 
direction from the Wilhelmstrasse could ever have accom- 
plished ; for it made of Germany, Austria and Hungary a 
long-suffering trinity, with a common purpose not only of 
Treaty Revision, but also of seeking allies to ensure that 
revision, if possible by fair means within the League 
framework, and if not, then by the pre-war method of 
balance of power and ultimate conflict. The ally of the 
Central Powers after 1924 turned out to be Italy, and the 
history of the last few years can be traced in the voting 
at almost all League decisions, when Italy and Germany 
have always been ranged against France and her allies. 
with Britain either oscillating or abstaining. The second 
European system emerged with Germany and Italy dis- 
puting French hegemony in Central Europe. Indeed, it is 
not too much to say that the whole problem of European 
disarmament consists in the reconciliation of the conflict- 
ing claims of these two systems—the one to alter, and the 
other to preserve with a minimum of alteration, the Peace 
Treaty status of Europe. 


It is an ill wind that blows nobody any good. Herr 
Hitler's sweeping success inside Germany may have the 
paradoxical effect of making the reconciliation of the 
claims of these two conflicting systems more possible to- 
day than at any other time since the Geneva days of 
1924. In the first place, there is the Nazi threat to 
Austrian independence. Austria has now to entrust her 
integrity to the dictatorship of a minority middle- 
party, as a lesser evil to forcible absorption into 
the German Reich on the one hand or to complete social 
disintegration on the other. Dr. Dollfuss has had to 
accommodate the Nationalist Heimwehr by repressing the 
Socialists, in order to prevent Austrian Nazidom from 
calling in its German brethren and so finishing Austria 
for good and all. There results an equivocal situation 
where Austrian Nationalists and Socialists have to sink 
temporarily their radical differences lest worse evils be- 
fall both of them. In the second piace, Mr MacDonald, as 
if appalled by the threat of revision by war, was driven to 
approve the dubious expedient of Signor Mussolini’s Four- 
Power Pact. The move has had marked results. 
In sharp reaction to the ‘‘ new Germany's ”’ foreign policy 
and to the MacDonald-Mussolini alternative, the Little 
Entente formed itself by protocol into a species of per- 
manent Federation as far as foreign policy, defence, and 
economic interests were concerned. Moreover, its relations 
with Poland were at once more firmly cemented; and 
Hungary, seeing not only the Nazi menace to Austria 
but also remembering its own fateful step in 1914 and its 
catastrophic consequences, extended the hand of amity to 
its erstwhile opponents. As if to set a seal upon this 
integrating process in Central Europe, Dr. Benesh, de- 
scribed in Germany as the most obstinate and inveterate 
foe of Treaty revision, delivered a speech to the Czecho- 
slovakian Parliament on April 25th, in which he went so 
far as to admit the possibility of some small degree of 
Treaty revision, provided that it be attained without anv 
form of external compulsion, by mutual accord of the 
parties solely concerned, and with adequate compensation 
to the interests affected. Thus the stage would appear set 
for a combined effort on the part of the Central E 
Powers to settle their own problems in their ow 
to their own satisfaction. 


uropean 
n way and 


But it is not as simple as this. The creation even if 
only in a very shadowy form at the outset, of a species of 
Central European Federation would cut clean across the 
avowed ambitions of both Germany and Italy. Such a 
Federation is unthinkable for any length of time without 
Austria, and without the geographical centre of gravity 
provided by Vienna. But Anschluss of Austria to 
Germany is not only claimed in Herr Hitler’s writings; 
it is also the avowed policy of the Nazis in both Germany 
and Austria. And if Anschluss comes, then Germany 


constitutes a threat to the long Czechoslovakian 
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phalanx, with its head practically surr 
Hungary, whose agricultural exports will ee - 
by a larger Germany which has so recently bee, . 
| to agricultural self-sufficiency; and to Italy he Pledges 
matter what undertaking the Hitler Semen ms 
give, or have given, to Signor Mussolini that . ent May 
bility of the Italian South Tirol with jts ial 

tion will be respected. The most that can be a. 

Italian acquiescence in the Anschluss is that a - 

ensure complete junction between Nazi Germany an 

Fascist Italy, and would leave Italy an unh ea 

towards a fissiparous Yugoslavia and the domination 
the Adriatic without the fear of a ** rearguard a 
sut Signor Mussolini may well ponder the price aaah 
to Germany at a future date, which he would thes 
commit Italy to pay. And it is by no means certain the 
the cause of Italian expansion in Central and Soyth. 
Eastern Europe would be better served by helpin 
Germany to outflank her, than by some kind of rehabi!. 
tation of the old Austro-Hungarian free trade area. minys 
the political and administrative shortcomings wh; 
caused its eventual disruption. ' 

In any case, the situation in Central Europe, and par. 
ticularly the situation of Austria, constitutes, as it di 
before the war, the focus of European concern at th 
moment; and, strange as it may appear, we have : 
thank Herr Hitler, as well as Mr MacDonald and Sign 
Mussolini, for having so unequivocally placed the problen 
in the forefront of discussion. Without their (probab! 
unintended) stimuli the consolidation and community o: 
Central European views and interests would never hav: 
got as far as is indicated by Dr. Benesh’s speech and t! 
Hungarian echoes which it evoked. Dr. Benesh has mad. 
a strong and cogent plea for the solution of Centrs 
European problems by the Central European Power 
concerned; and it is noteworthy that in his speec! 
quoted above, he expressly appeals to Italy to help sten 
those blind forces which aim at revision at all costs 
even at the cost of conflagration in the perpetual powder: 
magazine of Europe. But the Czechoslovakian Foreign 
Minister was also careful to indicate a way whereby th: 
pacific solution might be achieved. The following 
an extract from the official report of his speech :— 

The idea and the significance of the Little Entente—whose 
eventual extension I desire to see by the accession of other States 


in the sense of a League of Central European nations—can be thus 
summarised :— 

1. We wish to avoid the return of pre-war conditions, when th 
smaller Central European and Balkan States were the objects 
rivalry between the Great Powers in their efforts to build up mvs 
hegemonies. Since the collapse of the idea of Mitte/ewropa w: 
do not want to see the revival of other like conceptions. Ths 
would be the way to another terrible European war. 

2. We are conscious that the smaller Central European States 


must reach agreement, so as not to have any interest In os * 
the Great Powers against one another. Neither -\ustria hor ae 
gary nor Bulgaria has ultimately any interest in becoming @ 
instrument of policy for any Great Power. In place of the 
Habsburg monarchy the Little Entente has created a new poutcs 
factor whose importance cannot be underrated. 


y and 
indered road 


It is noteworthy that a somewhat similar pr yposal 1 
a federation including Austria and Hungary with the La 
Entente was made at the beginning of this year by & 
Josiah Stamp, in an article in a Viennese paper. ‘a 

It remains to be seen, therefore, whether 
démarche on the part of Czechoslovakia will nr 
translate the community of feeling, which undoubte ; 
at present exists in Central Europe, into ee a 
tical co-operation for the realisation and recone! ee 
conflicting claims. L’Europa Centrale fard da "i Ttal 
be a most timely answer to both Germany an c a 
and, if only in view of this country’s engagements | 
the Continent, we should endeavour to eee 
co-operation in Central Europe. For while at t different 
of gravity the forces are still pulling equally in ae 
directions, that cannot continue indefinitely : Austria 
nothing more than pumping of fresh een eS ei 


is 


to maintain her expensive and uneconomic — . 
accomplished, we may soon wake up to om of gravity 
tegrity dissipated overnight, the European He willy-nilly. 
become a cockpit again, and England facet, 

with equally disastrous alternatives. 


The Four-Powe" 
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‘s as good as dead. German events have tem- 


mS paralysed the Disarmament Conference. Let us 
pora shat Central Europe will, after all, create its own 
B ae with which, as a fait accompli and a basis for 
salva 


* pean security, it can present the world. Anything 
peas fraught with ominous consequences. 








IF ECONOMISTS WERE KINGS-— 


(ax A CORRESPONDENT.) 


\s the present sauve qui peut phase of the world crisis 
‘anes one dictator after another upon the scene, the 
oral 1s being more and more: widely drawn that the 
" ‘tical institutions of the nineteenth century have 
‘moved themselves incapable of solving the economic 
problems of the twentieth. It is now becoming fashion- 
ple. even in this country, to decry democracy as an in- 
rument outworn. What can we expect, it is commonly 
sked, when complex and urgent measures of monetary 
ind commercial policy are at the mercy of demagogic 
politicians and uninstructed, self-interested mass 
sjectorates? We are accordingly advised to worry no more 
hout the voice of the people but to hand over our des- 
ones, if not to a benevolent despot, at least to a soviet 

‘ disinterested technical experts. 

But before looking round for our Hitlers and 
Roosevelts, and choosing our Economist-Kings, we might 
iy well to consider whether the verdict of the crisis has 
really gone so sweepingly against democracy as is some- 
times supposed. There is no doubt that the last three 
vears have greatly accentuated the tendency of the 
modern economic machine to complicate to a degree un- 
dreamed of in the nineteenth century the problems which 
Governments are called upon to solve. In England the 
development of something like a droit administratif has 
een greatly accelerated by the economic experiments of 
the present Government ; and in Germany and America 
the crisis has done more than Socialism to bring business 
inder the control of the State. But contemporary critics 
{ Parliamentary government are inclined, in the first 
place, to forget that democracy has never been primarily 
lefended as the most efficient means of government, but 
rather as an end worth having in itself, at the cost of 
some inefficiency and disorder. And to-day, with the 
spectacle of Soviet and Nazi rule so pertinently unrolled 
vefore us, there must be many Englishmen left who would 
rather see England free than England prosperous. 

_In any case, it is not at all certain that the world’s 
lemocracies, even as instruments of government, have 
») far come worse out of the crisis than other political 
orms. In Italy, it is true, deflation was probably more 
niformly applied than anywhere else ; but, even so, 
‘mpioyment and the standard of living have suffered at 
“ast as Severely as in this country. The Governments 
that have so far coped most intelligently and successfully 
vith the depression are perhaps the Australian and New 
Zealand coalitions, which took the best available expert 
vice and carried it out by Parliamentary methods. 
Again, in France M. Daladier has completely upset the 
hoped _ : would-be Fascists like M. Tardieu who 
Delleonent po out of the alleged inability of 
fa to deal with financial crises. In Germany 

» Druning’s basically democratic administration was 
‘ model of skilful and realistic moderation in its economic 
aan ; while little has so far emerged from the Nazi 
a rao protectionist and confiscationist talk. The 
uthovitarian & spontaneous world movement towards 
retuted, not cece in response to the crisis is 
ready a dea oe y the case of Spain which, being 
nips oe reacted the other way, but by the 
Maal smavemene ac _ of the German revolution. The 
desire for polit ased not so much on an intelligent 
versity of a ca ee as on the response to 
pleasure in bee a ho appear to take an emotional 
Successive a ru be an almost schoolboy delight 

inary powers a re 1 extremes. Nor do the extra- 
Desens a ow being heaped on Mr Roosevelt re- 
Xpediens cr 28 More than the essentially temporary 

Pedient of em . : J . 

ergency dictatorship (or National govern- 
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ment) that has long been the best safety-valve of Anglo- 
Saxon democracy. Dictatorship, we may remember, wav 
originally a democratic device. 

‘The worst failure of democracy in the crisis, ironically 
enough, bas been in the international sphere. There can 
be little doubt that if a soviet of Economist-Kings (or even 
international bankers) had been given plenary powers over 
all Governments in August, 1931, the crisis would have 
been alleviated, if not cured, in not much more than six 
months. War Debts and reparations would have been 
cancelled, quotas and exchange restrictions avoided, a 
plan for progressive tariff reduction worked out, and- 
perhaps, if the soviet had not been too heavily weighted 
with French representatives, agreement might even have 
been reached on the reform of the gold standard and the 
raising of prices by monetary policy. All this was, in fact, 
recommended by experts at the time, and accepted by 
responsible statesmen in all countries. But the world had 
to wait until one electorate after another had been con- 
sulted, first in France, then in Germany, and then in the 
United States; the assumption apparently being that no 
politician can admit what his policy is until after an elec- 
tion is over. And now, finally, the World Conference is 
due to open almost exactly two years after the breaking 
of the financial crisis in Germany. It is difficult to see how 
this delay, or at least the first eighteen months of it, could 
well have been avoided. We must probably regard it as 
the principal price which the world has to pay for the 
benefits of Parliamentary Government. For this reason 
the World Conference is likely to mark a political as well 
as an economic turning-point. If it fails, the attempt to 
find a dénouement by general agreement and persuasion 
is hardly likely to be repeated. 

Even. however, if the Conference is successful and the 
Economist-Kings do not have to be called in after all, 
the crisis has certainly revealed some very glaring cracks 
in the structure of present-day democracy. Perhaps the 
most disquieting feature of popular government in the 
last few years has been the extreme susceptibility of the 
sovereign peoples of the world to irresponsible or in- 
terested Press campaigns, and in particular their almost 
unfailing response to the sentimental-nationalist appeal. 
It may be that the propaganda evil will not be wholly 
eradicated until Governments establish a monopoly of 
news, as of other essential services, and set up genuinely 
independent and impartial authorities to administer it. 
Such a monopoly would be at once justifiable and effec- 
tive. It would on the one hand leave absolute freedom to 
the expression of views, and on the other hand abolish the 
practice of distorting the news, which is a far more potent 
means of perverting the public mind than the propagation 
of the most extravagant opinions. More education and 
reliable news would do much to reprieve democracy. 

In the sphere of economic policy it is by now fairly 
clear that some more effective ‘‘ economic general staff,”’ 


some reform of Parliamentary procedure, and probably 
some form of administrative devolution, have become 
necessary, at any rate in this country. The laborious 
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passage of the Coal Mines Act and the London Traffic 
Bill, and the fate of the Charing Cross Bridge Scheme, 
have shown the absurdity of trying to get complicated 
measures of economic reform approved at every stage and 
in every detail by the representatives of the people. Par- 
liament is suffering at present from an excess rather than 
a deficiency of checks and balances. Unfortunately the 
present Government's experiments with quotas and re- 
striction scheines and the precedent of the Import Duties 
Advisory Committee have given a bad name to the whole 
policy of taking certain decisions out of the immediate 
control of Parliament. In spite of the difficulties, how- 
ever, some further approach will probably have to be 
made before long to a legislative system in which the 
details of complicated measures would be decided by 
experts and the approval of the House of Commons given 
or withheld in principle only. 

But the most serious gap of all in British govern- 
mental institutions as inherited from the nineteenth 
century is the complete absence of any mechanism for 
the co-ordination of general economic policy. It is the 
duty of the Bank of England to maintain the stability of 
the currency, and of the Chancellor of the Exchequer to 
‘** balance the Budget.’’ but to decide on a monetary 
policy, which in the end must determine all other 
decisions, is nobody’s business at all. Logically, no doubt, 
the Cabinet is responsible, and should bring its other 
measures into line with monetary policy; but in fact it 
seldom does. From 1929 to 19381 the Government was 
pursuing an inflationist and the Bank a deflationist policy. 
Since 1931 neither, so far as is publicly known, has pur- 
sued any long-term monetary policy at all. It is an extra- 
ordinary reflection on our present Parliamentary system 
that it contains no specitic authority whatever responsible 
for the co-ordination of Budgetary, commercial, monetary 
and investment policy. Sooner or later some such 
authority will have to be set up. And when it is, it will 
be manned, we may hope, by politicians of greater econo- 
mic knowledge and economists of greater political experi- 
ence than any that now rule the world; by such a “‘ brain- 


trust,’’ in fact, of Economist-Kings as has not yet been 
seen, 
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Inflation in the U.S.—The Farm Relief Bill, containmyg | 


‘ 


the so-called ‘* inflation amendment ’’ was passed in the 
Senate on Friday by 64 votes to 21 and by the House of 
Representatives on Wednesday by 307 to 86. There are 
slight discrepancies in the versions approved by the two 
Houses, and the measure will not be presented to President 
Roosevelt for signature until these have been removed by 
a conference committee. The Bill has become an omnibus 
measure which confers upon the President and the Secre- 
tary of Agriculture the most far-reaching and radical 
powers. The provisions of the original Farm Relief Bill, 
which now forms the first part of the Act, were discussed 
at length in the Economist of April 1st. They confer power 
on the Secretary of Agriculture to levy a tax to be paid 
by the consumer on any one of a list of agricultural pro- 
ducts, or articles derived from or competing with them, 
the tax to equal the difference between the present price 
and the average price of the period 1909-13. The funds 
thus raised are to be distributed to the farmers, either in 
rent for land to be leased by the Government and left 
fallow, or in cash payments granted for a curtailment of 
production. The Secretary is also to licence all dealers 
in agricultural products, who are to be subject to his 
orders. The second part of the Act provides for the issue 
of $2,000 millions of Federal bonds to be given to farm 
mortgage holders in exchange for the present mortgages 
the Treasury assuming the risk of default. The third part 
is the *‘ inflation amendment.’’ This provides that the 
Federal Reserve Banks are to buy $3,000 millions of 
Federal bonds to be issued for the purpose. The present 
holdings of Government bonds by the Reserve Banks 
amount to about $1,840 millions, of which about $1,100 
have been purchased since the initiation of the ‘ easy 
money ’’ policy at the beginning of 1932. The present 
total of Reserve credit outstanding is about $2,500 mil- 
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lions, so that the present programme. ; ads 

would more than doubts the dina a ep out, 
market. If this should not be enough, the ns 
authorised to issue up to $3,000 millions of enna is 
notes to meet maturing obligations or to buy Goy tates 


er 4 + 
bonds. These notes are to be legal tender ae 
cent. of the total outstanding is to be retired each 1 per 


The present total of currency of all kinds in circulation 

probably less than $6,000 millions. In addition to —- 
provisions, the President is empowered to reduce ne 
gold content of the dollar by not more than half £0 make 
silver equally acceptable with gold at any ratio. ana. 
accept not more than $100 millions of silver : 
exceeding 50 cents (the present price is 35 ¢ 
in payment of War Debts. 


and to 
at a price not 
a ents) an ounce 
None of the vast powers thus 


conferred upon the President is mandatory. and it 
generally believed that Mr Roosevelt intends to use ther, 


with moderation. This week’s action with respect to the 
‘* gold clause,’’ which is discussed in a Note on page 972 
is not, however, particularly reassuring. It js evident 
that the tide of inflationary sentiment is running at ful! 
flood. It remains to be seen whether an American Pres’. 
dent has more power than a Danish King to command 
‘‘ thus far and no further.’’ 





Mr Baldwin on India.—In defending the Government's 
Indian policy to his own constituents on April 27th, Mr 
Baldwin was in his element. For to put a moderate case 
in reasonable language suits his intellectual taste, 
and to return a good-tempered answer to wild men 
suits his temperament. Though Mr Baldwin was speaking 
in the friendly circle of the Unionist Association of the 
Bewdley Division, his speech was, of course, directed to 
the handful of die-hards who have openly broken with 
the Government over their Indian policy, and perhaps 
eyen more to that larger number of the Conservative rank 
und file who sympathise with the recalcitrant die- 
hards in their hearts, though they are too sensible, or 
too decorous, to join, for their own part, in the dangerous 
and undignified game of kicking against the pricks. Mr 
Baldwin successfully made all his points in an able survey 
of the history of constitutional change in India since the 
Montagu Declaration of 1917. He pointed out that “ the 
whole country is committed at some date or other to giving 
responsible government "’; and that the people who were 
now calling him and his colleagues traitors for proposing 
to implement the British nation’s pledge to India were 
themselves committed to implementing the same pledge 
at some not distant future. He deprecated the use of 
the word ‘‘ treachery ’’ over a difference of opinion on 4 
question of time; and he afterwards quoted impressive 
evidence, from both official and unofficial British observers 
of events on the spot, to show that the moderate pace 
which the Government had set—less fast than the Labour 
Party’s wishes, and less slow that the Die-hards’ —was 
actually the safest pace to travel. He also gave an im 
pressive list of leading Conservatives who have taken 
active and responsible parts in all the proceedings—both 
in the series of Round-Table Conferences in London and 
also on the Commission which went out, after last year s 
Conference in London, from England to India to follow 
up the Conference’s work. He also reminded his hearers 
that the Round-Table Conference method had combine’ 
the desideratum of joint discussion between responsible 
Englishmen and Indians with the other desideratum 0! 
maintaining the constitutional rights of the Parliament 
at Westminster, which must retain control | over the 
method and the pace at which it transferred its power 
over India, according to its own promise, Into — 
hands. The last point was brought out again in his —. 
of the final stages in the long procedure which are stl t's 
come. The White Paper embodying the cia 
policy is now being examined by a joint committee © - : 
Houses of Parliament, which has power to call represe! 
tatives of British India and of the Indian States into a 
sultation. When the Committee’s report has been ™ 


ceived by the Government, Parliament as 4 whole ws 
have the last word. Mr Baldwin ended by deprecs of 
the refusal of Mr Churchill and Lord Lloyd and some 
their friends to serve on the Joint Committee. 
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Marching On.—On both the main home 
ag the ‘‘ Marxists ’’ and against the Con- 
fronts—a8* Nazis have gained much ground this 
; and although the Brownshirts have been raking 
we je harvest of previous successful offensives rather 
in 


wervatives—the 


winning new victories, the mere occupation 
a additional territory has brought them within 
. ‘ wn reach of their immediate objective: that is to 
— vh-going despotic control over every depart- 
sav, thorough-golds ‘ : : 

ond every organ of German life. A. state- 
- Herr von Papen was published during the week 
one wae Germany's pacific intentions; only to be fol- 
am however, by an official announcement that Ger- 
pice who have taken ‘‘ a leading part in pacifist associa- 
or ‘are to be excluded from release from concentration 
ou and assembled in permanent camps, together with 
Communists. The Government has also decided, appar- 
ently, to put the Brown Army outside the reach of the 
«vil law, and to institute special courts both for them and 
ov members of the armed forces. We recorded last week 
dh section of Colonel Disterberg from the command of 
‘ia Stahelm. On Thursday, April 27th, the consumma- 
-on to which Colonel Disterberg’s dismissal had pointed 
yas announced by Herr Seldte, the founder and father of 
eho Stahlhelm. The Stahlhelm had joined the Nazis 
bod ly—in good time to march in their ranks in the mass 
jemonstration on May Day, with red swastikas tacked on 
» their grey sleeves as an announcement to the million 
onlookers that they had become the captives of their 
Xazi comrades’ bow and spear! The May Day mass 
aeeting on the Tempelhoferfeld outside Berlin, at which 
no less than one-fourth of the population of Berlin is 
suid to have been present, was perhaps the most charac- 
teristic exhibition that our Western World has vet been 
even of the great beast Leviathan: the regimented mass 
of humanity, futilely rejoicing in its own numbers and 
swayed helplessly by the psychology of the crowd. 
Ihe staff-work of the organisers was evidently ex- 
cellent. The affair was perhaps the greatest feat in 
traffic control which the world has vet seen; and all our 
latest. clock-work—wireless and the rest—was at the 
vrvice of Herr Hitler to broadcast the proceedings. 
This perfection in the mechanical setting only accentuates 
the emptiness of the human performance. For the vast 
widitorium was arranged for an announcement of the 
National-Socialist Government’s policy; and then, when 
Herr Hitler addressed the wireless instrument, he told 
‘ pretty much the same old story as before. The only 
lefinite plan that emerged was the conscription of labour 
~ind even here Herr Hitler added no new concrete de- 
tails to illuminate his previous generalities. All the same, 
‘his May Day festival, as a piece of political hypnotism, 
‘is undoubtedly a suecess. And the Nazi organ- 
‘ers were sufficiently encouraged to proceed next morn- 
ug. May 2nd, to their next coup: this time on the 
Marxist ’’ front. On Tuesday the whole apparatus of 
‘de unionism in Germany—offices, records, banks, 
“Wspapers—was seized by the Nazis, and about 50 lead- 
ig trade unionists, from Herr Leipart, the President of 
—— Unions Federation, downwards, were arrested. 
on aim is to abolish by force all the institutions 
‘aie the German working-class has built up for itself; 
ind this is a first step towards winning the hearts of the 
: ‘man working-class for Hitlerism! If the Nazi methods 
ae we shall have to confess that they are 
sible of working miracles—at any rate, in Germany. 


Ge 





_ lard Grey and the Nazis.—The unanimity of all shades 
me — in ~ country towards the Nazi Government 
eh 2 ~ : even more impressive by Lord Grey’s 
many of th . siberal Council. Speaking of the new Ger- 
ae e er Lord Grey said: ‘‘ The whole trend of 
x oom © her mentality has been to shock British 
thetic with .- be ter the war was in many ways sympa- 
lenines There can be no doubt of the 
Germany oe revolution | which the British attitude to 
¥as expreani undergone in a few months; and Lord Grey 
shes “Pressing the feelings of the whole nation when he 

® we not feel that by what has happened in 
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Germany recently peace is threatened, and that the great 
security of peace is that Germany is not armed and not 
in a position to go to war?’ Like Sir Austen Chamber- 
lain, Lord Grey counsels a refusal to make any conces- 
sions to a régime founded, in the words of The Times, on 
an ‘‘abominable philosophy of force.’’ Here a caveat is 
needed. If we make concessions to the Nazis the diplo- 
matic triumphs which they will then be able to claim may, 
us in the case of Bismarck, maintain and prolong the power 
of their régime; than which there could be no greater 
disaster either for Germany or for Europe. But if we are 
going to embrace the alternative, and live up to Lord 
Grey's brave words, we should do so with open eyes. To 
refuse all concessions to Hitler will almost certainly be 
to force on him the dilemma of either admitting failure 
or embarking on some reckless foreign adventure. Are 
we really ready to contemplate this alternative? We ar 
confronted with an inescapable choice of evils, and since 
it is too late now to regret the concessions that might 
have been made to those former German Governments 
which had won the respect of the civilised world, we can 
only decide this time to weigh the ominous issues involved 
with all the care we may. 


—_— 


Tremors in Jugoslavia.—The political earthquake in 
Germany is cruelly rocking the whole of Europe, and in 
this situation even the minor seismic shocks in outlying 
parts of the Continent may have an importance which 
would hardly be attributed to them in quieter times. From 
this standpoint we cannot ignore the Croat treason trial 
which was held last week at Belgrade. Dr. Machek, who 
is the late Mr Stephen Radich’s successor in the leadership 
of the Croat Peasant Party, has been condemned 
for his share in the drafting of a document known as 
‘the Zagreb Points.’’ This is a programme for a system 
of administrative devolution in Jugoslavia, and it has two 
things in its favour. In the first place, it is a proposal 
merely for the internal reorganisation, and not for the 
break-up, of the existing United Kingdom of Serbs, Croats 
and Slovenes. In the second place, it has the support 
not only of the Croats but also of almost every other 
minority in Jugoslavia—ineluding even the Serb popu- 
lations in those parts of the present Jugoslav State that 
were not included in the Kingdom of Serbia before the 
war. In the mind of any impartial outside observer there 
ean be no possible doubt that Dr. Machek stands for a 
policy which is neither revolutionary nor disruptive ; and 
equally there can be no doubt that his programine of 
moderate devolution represents the wishes of the great 
majority of the politically-mminded people of all nationali- 
ties and religions in Jugoslavia. Yet the trial ended 
last Saturday, April 29th, in Dr. Machek being convicted 
of working for the break-up of the Kingdom, and in his 
being sentenced, on the strength of this fantastic charge, 
to three years’ imprisonment. This act of repression on 
the part of the Serb clique which now dominates Jugo- 
slavia stands out in melancholy contrast to the concilia- 
tory speech which was made by Dr. Benesh in the Par- 
liament at Prague on the very day on which the Belgrade 
trial began. And nothing could be better caleulated than 
the trial to checkmate the policy of reconciliation and con- 
solidation in Central and South-Eastern Europe at which, 
as we pointed out last week, Dr. Benesh is aiming. By 
their verdict and sentence upon Dr. Machek the present 
rulers of Jugoslavia have falsely branded the whole Croat 
community as separationists, and have at the same time 
given notice to the Croats (and incidentally to their 
Hungarian and Italian neighbours) that the Croats have 
now no hope of obtaining political satisfaction unless they 
become separationists and actually sueceed in severing 
their political connection with the Serbs bv force of arms. 
The break-up of Jugoslavia would simply make the present 
confusion of Europe worse confounded, and it would 
trouble the very waters in which a number of predatory 
persons are only too eager to fish. But if the men 0 
are now masters at Belgrade continue to show such 
political unwisdom, it is hard to see how this European 
disaster can be averted. 
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Soviet Internal Passports.—Tlie Soviet Government 
issued last week a list of the restricted areas in which no 
one may reside without a passport. The new list is more 
formidable than that announced in January and December, 
in which only four or five towns and their environs were 
mentioned. Residence is now to be restricted throughout 
a 62-mile belt along the whole of the Soviet’s Western 
frontier, a 62-mile radius round Moscow and Leningrad, and 
a 3l-mile radius round Karkhoff. Many other important 
towns and their environs are to be restricted. No one may 
live in any of these areas without a special passport issued 
by the G.P.U. Persons to whom the G.P.U. refuses a 
passport must leave the restricted area within five days. 
Villages will not come under the passport system, but 
factories may not engage workers without checking the 
validity of their passports. It is evident that the Soviet 
authorities have encountered exceptional difficulties from 
migration and high labour turnover during the last six 
months, but that they are determined, nevertheless, to 
carry on the relentless struggle for industrialisation and 
eollectivisation of the farms with all the means in their 
power. So far, not only has the Five-Year Plan failed to 
raise wages, but the agricultural troubles of the last year 
are now seen to have led to an additional curtailment of 
freedom. Meanwhile the workers are to be fed a little 
longer on hope and propaganda trials in order that the 
Government may continue its colossal, and still undecided, 
battle with economic forces. 


Parties and the Trade Agreements.—lrotection, like 
adversity, makes strange bed-fellows. Last week in the 
debate on the German trade agreement the House wit- 
nessed the strange spectacle of Mr Lansbury and Sir 
Austen Chamberlain walking into the same lobby. The 
extreme Protectionist section of the Conservative Party 
is in open revolt, and no less than 55 Conservatives voted 
against the Government. There are, however, no indiea- 
tions that the unity of the party is as yet seriously threat- 
ened, in spite of the alarums of certain sections of the 
Press. It would, nevertheless, be premature to assume 
that the Protectionist dislike of the series of commercial 
agreements just concluded or in process of being concluded 
by Mr Runciman will not have any serious consequences. 
So far only one of these agreements, namely, the German, 
has been debated inthe Commons, andthough this involves 
the reduction of several tariff duties, it is really, from 
some points of view, the least important, seeing that the 
main object of the agreement, as Mr Runciman explained, 
is to sell more of a single commodity, namely, coal. As a 
quid pro quo for the increased British quota of German 
coal imports, a number of duties affeeting German goods 
have been somewhat reduced, with the immediate result 
of a Protectionist howl that the 


British workman was 
being sacrificed for a song. 


It is notable that on this ocea- 
sion the attitude assumed by the Labour Party, e.g., by 
Mr McEntee and Major Attlee, was scarcely distinguish- 
able in principle from that of the Protectionist diehards, 
though expressed in a less direct and violent form. Indeed, 
this is not the only sign that the Labour Party, with its 
strong trade-unionist bias, is at heart more Protectionist 
than Free Trade. Meanwhile, Sir Herbert Samuel and 
Mr Foot were not slow to point the moral, while wel- 
coming any agreement which makes even for a slight 
lowering of tariff barriers. In these days even the ‘* ridi- 
sulous mouse “ is not altogether to be despised, for truly 
the way of tariff bargainers is hard. It will certainly be 
interesting to wuteh the political repercussions of the 
Seandinavian and Argentin 


agreements if and when they 
come to be debated. 


Already Mr Amery in The Times 
has raised the banner of Imperial Preference with the ery 
that Ottawa is endangered. But by this time there would 
appear to be very little enthusiasm left in this country 
for inter-Imperial trade agreements. ’ 





Road and Rail Traffic Bill.—The Road and Rail Traffic 
Bill passed its second reading in the House of Commons 
on Wednesday by 302 votes to 38. After the lucid and 
studiously moderate speech of the Minister of Transport, 
Mr Oliver Stanley, the opposition to the Bill, which 
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might have been expected to prove m iat 
it actually did, was sinigulecly un formidable thay 


, , : a Successiul in ma 

out any case against it. Sir Arthur Steel-Maitland an; 

others expressed rather vague fears that, in saat. a 
ation 


with the new licence duties, it would put up th 

road transport, and hamper a new and sapidly anon of 
industry. But the necessity for introducing ene 
of licensing for commercial vehicles is so appare a System 
for the purpose of ensuring the enforcement of the — 
law as to speed, loading and drivers’ h 5 present 


. “7 . ours, that , . 
ley had little difficulty in convincing the rere 
amount of regulation contemplated in the Bil] w the 


lutely essential. Indeed, his own scepticism as to whether 
the measure is really strong enough to achieve its o . 
will probably be shared by a large number of. 
It is plain that the Bill can hardly be reg 
viding any comprehensive solution to the Road-Rail prob 
lem, and, indeed, Mr Stanley wisely disavowed an, veal 
claim on its behalf, but it should at any rate provide : 
much more solid basis than exists at present for the fsa 
co-ordination of road and rail transport. Many of its pro- 
visions are quite clearly tentative and experimental, and 
until they have actually been tried out it is impossible 
to predict how effective they will be in practice. Evxistine 
road interests receive the fullest possible measure of pro. 
tection from the Bill, and the very modest degree of regy. 
lation contemplated (which can incidentally only begin 
to operate some years ahead) can hardly be looked upon 
as imposing a severe handicap upon an industry whieh has 
for so long enjoyed preferential treatment over its railway 
competitors. But though the Bill has had an easy pas- 
sage in its second reading, we may expect some obstinate 
resistance in Committee, and the Government will have to 
take a very firm stand if it is to prevent the emasculation 
of a measure which has withered somewhiat since 
emerged from the Salter Conference. 


4S abso. 


bjects 
ot persons 
arded aS pro. 


The Fuel Oil Tax.—The Government's Budget proposal 
to subject all imports and existing stocks of heavy hydro- 
carbon oils to a duty of 1d. per gallon has come in for keen 
criticism during the past week. The Chancellor, in his 
Budget speech, referred to strong representations made to 
him by the coal, gas and electricity supply industries cal- 
ing for the imposition of such a duty in the interests of the 
British coal industry. But while it is manifestly unfair 
on general principles to give an indirect subsidy to road 
transport as against the railways, it is equally unfair on 
those same principles to impose a discriminatory duty 
upon one raw material as against an alternative. More 
than that, it is in the present case definitely uneconom 
to ** protect ’’ coal and to penalise the users of oil tue. 
The latter, if they are road transport contractors, are to 
be taxed into line with railway transport costs by the new 
vehicle duties. If they are users of stationary internal 
combustion engines or of oil furnaces their fuel bill is to 
be increased by fully 50 per cent. by the tax ol Id. per 
gallon—an increase of approximately £1 to £1 10s. pet 
ton. This will hit the hotel industry, coastal shipping, We 
textile industry, and all other users of heavy oil for Drips 
or propulsion so hard as almost to justify the deseript ” 
of this particular duty as penal, It is to be presumed [he 
oil-burning installations have been installed for reasons t 
greater economy and efficiency. For example, 10 hi _ 
and bakeries the reasons are that the use of oil fuel . 
cleaner, quieter and more economical, while it enadies ® 
uniform temperature to be more easily ma ntained. : : 
Chancellor, at the close of his reply to critics of & 
discriminatory duty, held out some hope that, when m- 
sideration of the Finance Bill in detail was —_— is 
might be prevailed upon to make certain aah 
cases of manifest hardship. It is, indeed, desirab F the 
the exigencies of revenue-finding should not - ae 
imposition of duties which put @ premium OP sich ‘.. 
quated, less efficient, or uneconomic eee itis 
volve the scrapping of good plants and w o aie ios 
further technical progress. That would be altog 


: in a full year. 
high a price to pay for a yield of £2,800,000 ino fos 
often the addition of an artificial increment to the deman 
for coal. 
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Duties.— White Papers embodying 
still a of the Import Duties Advisory 
; wie for increased duties are being issued with 
‘ommu 


Y ‘ng frequency. Within the past fortnight no less 
grow Dg 


w Orders have seen the light of day. April 28th 

» enactment of a 83% per cent. duty in future on 
rr The duty on rubber boots and shoes, already 
—s October last, was further increased as from May 
rise eee day, the duty on linseed oil was made 
dui. On the shfic duty of £8 10s. per ton, which, at th 
" hiect to a specific duty of 3 10s. per ton, which, at the 
suo) orice of the commodity, is equal to about 26 per 
— Tosleeth. as compared with 15 per cent. charged 
- . jy. The increase in the duty on linseed oil provides 
re illustration of the pernicious effect of tariffs on 
> € materials. Under the Ottawa Agreements a ‘duty 
of 10 per cent. Was imposed on foreign linseed. In order 
not to prejudice the British seed-crushing industry, a 
15 per cent. duty was imposed on linseed oil. The 
he of 15 per cent, proved, however, too low for the 
eed-crushers, Who promptly demanded, and got, addi- 
tional protection. As from May 5th the duty on fabric 
soves and on baskets manufactured wholly or partly of 
willow, cane or wicker, was raised from 10 per cent. to 
3 per cent.; additional bricks were added to the tariff- 
wall in the cases of pottery, tiles and sanitary ware, and 
ist, but not least, the price of potatoes is raised by a 
substantial inerease in the duty. In the case of fabric 
goves, Lancashire spinners of cotton yarns, especially 
nthe Bolton district, have raised a strong protest this 
week against the action of the Government in increasing 
the duties from 20 to 30 per cent. Imports, of course, 
chiefly come from Germany, but a very large proportion 
of the yarn used by manufacturers in Germany is sent 
fom Lancashire, and this is a valuable trade for 
spnners. It is significant that the Master Spinners’ 
Federation have recently had in preparation a memo- 
randum on this question. This was sent to the Gov- 
ermment at the end of last week, but it is evident the 
representations made were too late to be considered. It 
is held that the English fabric glove makers do not 
employ 10 per cent. of the number of people who are 
engaged in Lancashire in spinning fine yarns to supply 
the German glove makers. Thus the detrimental reper- 
cussions of tariff making emerge. 
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The Volume of Overseas Trade.—Last week’s Board of 
Trade Journal contained the usual quarterly article, re- 
vealing the trend in the volume of our overseas trade by 
the elimination of changes in prices. The table below 
shows figures for both the volume and value of retained 
mports and domestic exports in 1924 and since 1930 :— 


Votume anp Vatu or Imports anp Exports. 

















Retained Imports. Exporte of Domestic Produce. 
Pred. | Index of | Values Index of| Values 
Av in terms | Index of| Declared} Average | in terms | Index of 
Values. | Values. | of 1930 | Volume. Values. | Values. | of 1930 | Volume 
Values. Values. 
1 1930 1930 1930 
Million €.! == 100. (Million €.| = 100. [Million £.| = 100. |Million£.) = 100. 
14 | ayy 135-0 
“11, 20-8 | 663 116-2 
wm | 7 | 100-0 00-0 | 571 100-0 
2 81-0 89-4 | 437 76-5 
~~] 683 | 75-3 83-3 | 438 16:8 
1931. 
arte 6 84-5 . 93-2 | 110-9 | 77-7 
Eats | Bf |) Be [es | is 
a ad . 87- . e 
” | 224-5 79-0 98- 86-1 | 114-1 80-0 
193, | 
on i | 14 92- 84-2 | 109-7 | 76-9 
i” lisp | 253 94: 84-3 | 112-3 | 78-7 
@* ling | 722 84: 82-0 | 102-5 | 71-9 
0 | 45 34 82-5 | 113-9 | 79-8 
1933, 
wares 146-6 | 70-0 | 209-3 | ats | 89-7 | 82-2 | 109-2 | 76:5 


4 comparison of last : i 

quarter’s figures with those of the 
if tet December quarter of 1982 shows that, despite a 
i Per cent. in average values, the volume of retained 
by 8.8 per cent. The quantity of food, 
tobacco purchased abroad declined by 18.5 per 


Ports dee]i 
drink ee 
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cent., and that of manufactures by 10.4 per cent. On the 
other hand, the volume of retained imports of raw 
materials and partly manufactured articles rose by 4.9 
per cent. The average value of domestic exports declined 
by 0.4 per cent., whereas the quantity of British exports 
was 4.1 per cent. below that in the last quarter of 1932. 
This decline was due to a reduction of 18.8 per cent. and 
6.5 per cent. in the export quantities of food, drink and 
tobacco, and of raw materials and partly-manufactured 
articles, respectively. Domestic exports of manufactures 
actually increased by about 0.3 per cent. While the gap 
between visible imports and exports has been considerably 
narrowed, it is evident that this has been achieved at the 
cost of sinking the total volume of British foreign trade 


to a deplorably low level—a fact which has had its reper- 
cussions upon our “ invisible ’’ exports. 





Sterling and International Prices.—As we pointed out 
a fortnight ago, our index of International Gold Prices is 
based (with the exception of wool) on quotations in the 
United States of commodities with a world market. As 
the United States abandoned the gold standard on 
April 19th, the term ‘‘ International Gold Prices ’’ is 
now no longer appropriate. Since it is impossible to 
construct an index of gold prices under the present cir- 
cumstances, we are continuing the index under the 
heading ‘* Primary Products: American.’’ This index, 
though no longer a record of gold prices, is of value for 
the purpose of comparing the relative movement of 
prices of primary products in the United Kingdom and 
in the United States. During the past fortnight, com- 
modity prices in the United Kingdom and in Continental 
countries have been carried upward, though not at the 
same rate, by the sharp advance in quotations in the 
United States. Our index of American Primary Pro- 
ducts rose by 11.6 per cent. between April 19th and 
May 3rd. As compared with April 5th, the index shows 
a rise of nearly 20 per cent. Our index of British 
Primary Products rose by 5 per cent. during the past 
fortnight, while the Complete Economist Index, which 
includes a large number of commodities whose prices are 
determined in the British market, recorded an advance of 
5 per cent. :— 


SeprremBer 18rnH, 1931 = 100. 


Economist Indices. 





Statis Milan Statis- 
Date ; ae tique Chamber | tisches 
ate. iti Primary Products. | Fisher, | _hque | of Com- | Reicha- 
dae ne peters. seem etenent U.S.A. — meres, amt, 
Index | British | American Fance. | Italy. |Germany 
(sterling).| (sterling).| (dollar). 
1932. 
June lst ...... 100-2 101-0 79-8 87-3 94-0 91-7 88-5 
June 29th ... 97-4 99-3 80-5 86-4 91-5 89-5 88-1 
July 27th ... 99-5 103-5 84-1 88-3 91-3 88°5 88-1 
Aug. 24th..... 102-5 111-8 89°3 89-8 89-0 89°3 87-1 
Sept. 21st..... 106-0 117-4 89-6 90-5 89-7 91-2 87-1 
Oct. 19th ... 103-1 112-3 84-0 88-6 88-8 92-7 86-8 
Nov. 16th .. 103-8 113-0 82-9 87-6 88-4 92-3 86°5 
Nov. 30th .. 103-1 112-3 77-7 87-3 88-4 91-4 85-7 
Dec. 14th .. 102-2 112-1 78-2 85-1 87-9 91-4 85-0 
Dec. 28th . 101-2 109-3 76°9 83°5 88-1 90-9 84-2 
1933. 
Jan. llth .. 101-8 109-7 80°3 83-1 87-1 90-7 83-8 
Jan. 25th . 101-3 107-7 78-0 80-5 88-1 90-2 83-8 
Feb. 8th .... 100-0 105-2 77-2 80-2 88-1 89-8 83-2 
Feb. 99-5 104-2 76:9 73°9 88-1 88-7 84-3 
Mar. 8th .... 99-2 105°1 eee eee 87:2 88-0 2 
Mar. 22 99-0 104-0 80-1 82-1 87:2 87-5 83- 
Apr.5th . 98-2 102-9 82-0 81:5 87-0 86°2 os 
Apr. 19th ... 98-7 104-6 88-7 82-8 87-5 82°2 se 
May 3rd 101-7 109°8 98-1 85-0* ose 8 





© These figures relate to April 26th. 


The trend of prices in the various groups of the Complete 
Economist Index is shown below :— 


“ Economist’ INDEX. 


(1927 = 100.) 

t. 18, pr. 19, May 3, 
931. 1933. oe 

Cereals coceeseseesee® 64-5 63-7 ° 
Other srl sehen a 57-7 57-9 
Textiles  cccccccccccccccccccccccccce 43°7 46-5 48-8 
Minerals ..........cecccesseeseceoee 67-4 74-2 74-9 
Miscellaneous...........--++++ ciahed 65-8 58-4 62-0 
Complete index........--+++ 4 59-6 61-4 
= eeeeeeeeerereneeeee 83-1 82-0 84-5 
a: ae ae 
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The advance was most pronounced in the group indices 
for cereals and meat, miscellaneous commodities, and 
textiles. Among others, wheat, barley, potatoes, bacon, 
cotton, flax, jute, tin, copper, fuel oil and linseed oil 


recorded substantial advances. 





Movements of Short-Term Funds.—The United States 
Department of Commerce has published its annual esti- 
mate of the volume of short-term funds owing by and to 
American banks and bankers. The figures are derived 
from a questionnaire which is sent to more than 150 banks, 
and they include deposits, advances, overdrafts, short- 
term loans and investments in acceptances and bills. The 


figures can be tabulated as follows :— 


Change in 


Owing to Owing by Net in- net in- 


foreigners foreigners debtedness debtedness 


to US. of U.S. 
($ millions.) 


December 31, 1929... 3,037 1,617 1,420 


by U.S. in year. 


December 31, 1930... 2,737 1,802 935 — 485 
December 31, 1931... 1,465 1,239 226 —709 
December 31, 1932 ... 913 1,058 145* —371 


* Net indebtedness of foreigners to United States. 
The pressure of withdrawals from New York during 1932, 
though still severe, was considerably less than in 1931, 
when foreigners withdrew nearly $1,300 millions, mainly 


in the last three months of the year, while American banks 


were able to withdraw less than $600 millions of their 
foreign assets. The extension during 1932 of the ‘* freez- 
ing ’’ process is illustrated by the fact that less than 
$200 millions was withdrawn from abroad by American 
banks in 1932. Owing to these movements, the United 
States became in 1932, for the first time in many years, 
a creditor on short-term as well as on long-term account. 
It is estimated by the Department that ‘‘ at least $300 
millions ’’ was withdrawn from New York in the first two 
months of 1933. If this is so, a further $600 millions, or 
about one-seventh of the gold stock of the country, would 
entirely exhaust foreign liquid claims on the United 
States. The emergence of a surplus of claims over debts 
is doubtless gratifying as exemplifying the fundamental 
soundness of the dollar, but it is hardly flattering to New 
York’s ambitions of continuing as one of the great inter- 
national banking centres of the world. 


The French Loan.—At the week-end it was announced 
that a group of British banks had opened a sterling credit 
of £30 millions in favour of the French Government. The 
credit is to remain open for three months, renewable for 
a further three months, and to bear interest at the rate 
of 2 per cent. The news of this operation has naturally 
caused considerable comment not only in London and 
Paris, but also in New York, where there has been a dis- 
position to regard it as joint action taken in self-defence 
against the depreciation of the dollar. This last view we 
may say at once has no substance. The credit repre- 
sents an ordinary banking operation, inspired by the need 
of the French Government for temporary accommoda- 
tion, and the rate is quite adequate from the British point 
of view when it is recalled that the current rate on 
Treasury bills is under 4 percent. This incidentally dis- 
poses of the suggestion that the French Government has 
receive unduly generous treatment. Monetary condi- 
tions to-day are vastly different from what they were in 
September, 1931, when the British Treasury had to 
borrow in Paris, for at that time the intensification of the 
crisis all over Europe had made money difficult and lenders 
nervous. All bankers then desired to retain their re- 
sources at home. Nor is there any mystery about the 
French Government’s needs. The French Budget is not 
yet passed, there is a growing deficit, and as long ago as 
February last the French banking system had given the 
Government all the temporary assistance which it comfort- 
ably could. The Government in its turn had already bor- 


rowed from the Banque de France up to the limit of its 


powers, but it had to bridge the gap which arises every 


year until the autumn, when the bulk of the revenue ; 
collected. London was the obvious source of inn 


especially as the sterling balances still held by the Banque 
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de France could be regarded as available 
of need. The present credit will not 
all at once, partly because it would 
upon the exchanges, but mainly F 

Government’s need for assistance js Spread oy —_ 
summer months. At the same time, M nd the 
strengthening of the Paris Exchange may indic te he 
the initial transfer of funds has taken place. [i ao 
to add that neither the Treasury nor the Bank of Engle na 
was concerned in this transaction, and that official a 
tion was not required for this operation, as it did not 
involve a public issue of funds ; but it is to be presu a 
that no objection was raised. Nor were the official bold 
ings of francs concerned, although obviously the ieaihs 
of this money may relieve the control from having‘, 
make further purchases of franes in order to nen the 
exchanges stable, and may even provide it with an cone 
tunity of turning part of its present holdings into sterling 


Security in Cage 
be drawn agains 
place undue Pressure 
because the 





The Deep Sea Fisheries.—The supplies of wet és) 
landed and imported at the ports of Great Britain in the 
first quarter of the year were less in weight than in the 
first three months of 1932, while the aggregate value was 
correspondingly less. The landings by British-owned 
fishing vessels realised a first-hand value of £3.637.45) 
and including foreign-caught fish and imports the grand 
total was no less than £4,378,116. The following 
summary is compiled from the returns of the Ministry of 
Agriculture and Fisheries :— 





Weight (in cwts.). Value. 
January-March. — ——— | 
1932, | 1933. 1932. | 1933, 

British caught — £ £ 
England and Wales......... 2,867,037 2,665,842 2,831,688 | 2,773,948 
Scotland  ......ccecccccccevese 1,258,109 979,760 821,575 795,813 
SERED‘ ctinencguctipesceseoee nie ie 65,251 67,689 
I sinieatitmicpestien 4,125,146 3,645,602 3,718,514 | 3,657,450 
Foreign landings ............... 290,279 233,827 231,642 104,904 
SEES Seabadicdsscecstcesscess 585,771 699,727 730,370 644,762 


In England and Wales the smaller landings of British- 
caught fish were accompanied by higher prices, the 
average being 20s. 9}d. per cwt., as against 19s. 9d. in 
the same period last year. In Scotland the average was 
16s. 3d. per cwt., as against 14s. 8d. The landings from 
the foreign-owned vessels, it will be noted, were some- 
what reduced and there was a large reduction in the 
proceeds realised, the figure apparently representing the 
net amount received by the vessel after duty, commis- 
sions, etc., have been deducted. Arrivals of imported 
wet fish were higher, though here again the total proceeds 
were smaller. Agitation for an increase from 10 per cent. 
in the duty on foreign-caught fish is proceeding, but no 
announcement has, as yet, been made by the Import 
Advisory Committee. Merchants, retailers, and curers 
are strongly opposed to an increased duty. As a set-ot 
to the imports there was exported from Great Bntain 
during the quarter 262,523 ewt. of British-caught wet 
fish (f.o.b. value £291,382). as against 428,008 cwt 
(£366,546) in the corresponding period last year. The 
exports of cured or salted fish (principally herrings) ov 
valued at £526,390, as compared with £714,173. At the 
same time we imported from abroad cured or salted - 
valued at £51,022, against £118,508, and canned ap 
valued at £872,864, against £968,224. _Re-exports © 
both cured and canned fish were valued at ase? 
against £282,951. Orders for several new steam traw é . 
of the largest and most modern type have been plac 
with shipbuilders for Hull and Grimsby owners. 





INSURANCE NOTES. 





—This com- 

Motor Union Insurance Company, Limited.—T 7 

pany, like the Car and General, is controlled by vet 2 : 

Exchange, which through these two subsidiaries, | The 
commanding position in the motor insurance world. 


ich 
total premium income in 1982 was 1,762,000, of whic 
£183,000, £34,000 and £1,545,000 were deriv 


from fire, 
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marine and accident branches respectively. The marine 
branch, which suffered very heavy losses some years ago, 
‘snow greatly reduced in size, while the fire premium 
income has steadily fallen for years. A very large per- 
centage of the total premiums 1s due to motor insurance, 
but as this class is mixed with others in the accounts, the 
seal figure is not disclosed. Overseas business has been 
: averted at market rates of exchange, and as a result 
:197.000 of the exchange reserve set up last year has been 
sredited to the accident account, and is included in the 
; ft shown below. A small balance of £9,000 is left in 
a Exchange reserve. 














1931. 1932. 
Percentage Percentage 
Amount of of Amount of of 
Profit. Premiums. Profit. Premiums. 
£ % £ % 
Fize ..ss:ssesovecesoocesee — 9,683 —5:2 — 1,460 — -8 
Accident....++++++++ ses 
Buployers liability | 116,608 7-4 132,122 8-6 
YOtor ...cceeeeeereeeee 
Miscellaneous ....--- 
Life ...secocscccseceseeese 1,161 
108,086 130,662 
Less items debited to 
profit and loss ac- 
EE cot eetebuadine 2,250 2,687 
105,836 127,975 


The general reserve amounts to £321,000. There is an 
investment reserve of £233,000, but while it is not possible 
to tell how much of this is free surplus, as about one-half 
of the investments are in associated subsidiary companies, 
the indication is that it is practically all required, in the 
opinion of the directors, on the basis of market values on 
December 31st last. The dividend is 20 per cent., cost- 
ing £30,000, compared with interest earnings, less the 
dividend on the preference shares, of £64,000. 


The Royal Exchange.—New business issued by this 
well-known company in 1932 showed a marked advance 
on the previous year; the number of policies was 5,790, 
against 4,285, and the sums assured were £2,878,000, 
compared with £2,417,000. In spite of this marked in- 
crease the expense ratio fell by 0.5 per cent. to 16.7 per 
cent. The net rate of interest earned on the life and 
annuity funds was 3s. lower at £4 12s. 11d. per cent. In 
‘te fire, accident and marine branches the precise effects 
ot varying rates of exchange on the last two accounts, but 
particularly on the 1982 account, are so obscure that it is 
quite impossible from the published accounts to make any 
‘aid comparison between the different items of income or 
*utgo, or to arrive at the true underwriting profits. So far 
a8 can be seen in the accounts, in conjunction with the 
Chairman 8 remarks on the subject, exchange has been 
aa ie as follows: in 1981 ‘‘ investments ’’ were con- 
193 : — sterling at the rates ruling on December 31, 
= toa: = erseas liabilities and ‘‘ current ’’ assets, such 
eae 8 alances and cash, were taken at the old par 
ee an from profit and loss a transfer of £275,000 
oo ne . exchange reserve account, and this amount 
fone a make full provision for the increased value, 
and“ animate of the difference between the liabilities 
whole of the assets; in the 1932 balance sheet the 
taken at oe assets, liabilities, income and outgo were 
on e market rates of exchange; the reserve of 
= tunis ee to be no longer necessary, and 
gether with g re to the various revenue accounts, to- 
being now er £126,000 due to the ‘‘current’’ assets 

wn below fox oe rates of exchange. The profits 
credited on include the whole of the £401,000 
fre, £199 “ccount of exchange, namely £134,000 to the 

000 to the accident, and £87,000 to the marin 
counts respectively , ’ e€ 
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To men in the fifties 


and sixties 


It is not generally realised 
that for an annual premium 


of £46: 12:6 a man aged 
55 next birthday can effect a Whole Life 





Assurance of £1,000 with right to Bonuses 
under the Distinctive System of 


The Scottish Provident Institution 


Full particulars and rates on application 


Lendon (City) Ofice - - + «= -« 3 Lombard Street, E.C.3 
HEAD OFFICE .~ «+ -« ~-6 St. Andrew Square, EDINBURGH 


FUNDS EXCEED £23,000,000 





1931. 1932. 
Amount of 
Profit 
Percentage (including Percentage 
Amount of of Exchange of 











Profit. Premiums. Credits). Premiums. 
£ £ 
Fire department ...... 62,088 3:8 115,553 6-9 
General department .. 56,443 5:0 19,340 1:6 
Marine department.... — 19,161 —4-1 — 16,333 —2-6 
Life department........ 26,151 26,151 
Annuity department 10,450 10,450 
Capital redemption 
department .......... 2,293 2,293 
Trustee and executor 
department .......... 8,568 17,913 
146,832 175,367 
Less taxes, expenses, 
BD rcennastenervensese 83,827 79,911 
63,005 95,456 


Assets increased during the year from £17,913,000 to 
£18,968,000, and the only notable change in the classifica- 
tion of the investments was an increase of over £900,000 
in British Government securities, which now stand at 
£3,779,000. The dividend was again 27 per cent. less 
tax, costing £191,763, compared with interest earned in 
the fire and miscellaneous branches of over £200,000. 


Car and General.—This corporation, which is controlled 
by the Royal Exchange, occupies a leading position in the 
motor insurance market, from which the great bulk of its 
premiums is obtained. The total premiums received in all 
branches in 1932 amounted to £1,245,000, an increase of 
£34,000 over 1931, but owing to varying exchange rates 
this comparison probably means little. In both the 1931 
and 1932 accounts the assets were taken at market ex- 
change rates on December 31st; the liabilities were 
similarly dealt with in 1932, but in the previous year the 
old par of exchange was used, and a special exchange 
reserve of £120,000 was set up. This reserve was reduced 
to £8,191 on December 31st last by the transfer of £3,850 
and £107,959 to the fire and accident departments respec- 














tively. The profits shown below include these transfers. 
1931. 1932. 
Percentage Percentage 
Amount of of Amount of of 
Profit. Premiums. Profit. Premiums. 
£ £ 
Be ivevseteosecosseseoees 9,157 10-7 3,773 3:9 
es on Hithienseconeveres ) 
mployers’ liability... . . 
Motor pmapeneneetebescanee > 37,935 5°6 STASS 5°3 
Miscellaneous .......... J 
FERED cccccccccccccccese 9,263 16-0 
47,090 70,474 
Less Items charged to 
profit and loss ac- 
BOTS ccresccccoccscccee 35,262 29,580 
Total net trading sur- 
BERS cecscccccccccccecees 11,828 40,894 


The dividend is maintained at 200 per cent. on the small 
paid-up share capital of £26,436, at a cost of £39,654, 
contrasted with the interest earnings of £44,995. 
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Scottish Equitable.—New business of this society for 
the year ended March Ist last was £1,517,000 an increase 
of £142,000 over the previous year. The expense ratio 
fell from 15.5 per cent. to 14.4 per cent.; the former 
figure, however, was swollen by exceptional centennial 
expenses and was well above the normal for the office. 
The net rate of interest showed a reduction of 2s. 5d. per 
cent. to £4 5s. 1d. per cent. The chief item of interest 
in the report is the valuation of the liabilities at the close 
of the quinquennium ended March 1, 1933. The results of 
the last two quinquennia are shown below. 


1923-28. 1928-33. 

£ £ 
Surplus earned during quinquennium 1,014,133 1,316,572 

Investment profits .............eeeeeseeeee peo see 
BRED CII cocvccescccsvcovesersossese 104,391 125,282 
1,118,524 1,441,854 

Allocations :— 

To Bonuses to policyholders ......... 867,434 1,038,218 
» Strengthening of reserves. ...... 125,808 22,438 
a ROUND |... ccossscccncsncsses es ,000 
pp A GaBTOE re 0c0esececcnecevceeeses 125,282 131,198 
1,118,524 1,441,854 


The rate of bonus declared is £2 per cent. calculated on 
the sums assured and bonuses, compared with 38s. per 
cent. on the previous occasion. It has been decided 
** until otherwise resolved ’’ to pay interim bonuses at the 
rate now declared in the case of policies becoming claims 
by death or survivance before the next quinquennial valua- 
tion. Book values of Stock Exchange investments are 
stated to be ‘* considerably less ’’ than the market values 
on March 1, 1933, and the directors are satisfied that ‘* the 
assets are worth substantially more than the values at 
which they stand.’’ In addition to these hidden reserves 
it will be noticed that the carry-forward is £131,198, 
while a reserve account of £250,000 is set up. No major 
movements in the distribution of assets, which now 
amount to £10,473,000, has taken place during the year, 
but an increase of £118,000 to £688,000 has taken place 
in Indian and Colonial Government securities and a de- 


crease of £214,000 to £435,000 in foreign Government 
securities. 


World Auxiliary Insurance.—This Corporation is 
associated with the ‘‘ Northern ’’ group of companies, 
and transacts all classes of insurance business except Life. 
In 1932 the Fire accounts are shown separately from the 
General Accident and Miscellaneous business. Total 
premium income of the two branches was fairly well main- 
tained at the lower level of 1931, being £216,000 against 
£221,000 in that year. Marine premiums also fell by 
£23,000 to £132,000. In each of the branches, however, 
the underwriting results were distinctly better than in 


the previous year, as will be seen from the following 
figures : — 


1931. 1932. 
Percentage Percentage 
Amount of of Amount of of 
Profit. Premiums. Profit Premiums. 
£ £ 
SID. nenpensenngensianes a. y 5,254 5-1 
Accident & General 50,651 16-1 { — 5493 — 4-8 
TEND csnenancennecewens 15,000 9-7 20,517 15:5 
— 15,551 20,278 
Less items debited to 
profit and lossaccount 2,493 — 14,942 
Total net trading 
SERGRED ccccctcborveres — 18,044 35,220 


The profit and loss account was credited with £29,939 on 
account of profit on investments, and this explains the net 
credit amount shown above of £14,942. Stock Exchange 
securities, which appeared at £81,000 above market values 
on December 31, 1931, are taken into the 1982 balance 
sheet at £63,000 less than the corresponding market values 
on December 31st last. The dividend has been raised from 
6} per cent. free of tax to 74 per cent. free of tax, absorb- 
ing £22,500, contrasted with interest earnings of £33,375, 
resulting in a net increase in surplus assets of £46,095. 
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Caledonian Insurance.—New busin 
which fell from £1,567,000 in 1 
in 1930, showed some recovery in 
The expense ratio fell from 16.5 p 
cent., and the net rate of interest 
cent. to £4 2s. 1d. per cent. In the y 
the premium income was well maint 
writing profits are shown below: — 


€88 of this com 
Pany 
930 to £1,197, 199 
1932 at £1,239 009. 
er cent. to 169 
from £4 Qs. 8d. c 
arious other branches 
ained, and the under. 


~— 1932 
ercen . 
“nom of i of ~~ Amount of ap 
‘ 0 miums, —— Premiums 
ire »260 1-1 . 
Accident ............... 941 10-0 Oa 5.3 
Employers’ liability... 3,617 8-9 — 2210 ~ 5.9 
General ............0000+. — 13,368 -— 3-4 ~— 83,060 ~18.5 
MATIN ......ccccccceseee 17,648 14-3 17,488 14-3 
18,098 - 
Less items debited to —e 
profit & lossaccount 22,755 13,435 
Total net trading 
CRIED cewnceremmsnese — 4,657 — 76,545 


It will be seen that while the experience in 1931 was much 
less favourable than usual, it was distinctly better thay 
in 1932. A substantial proportion of the business jg 
obtained in the United States, and the results are 
sarily adversely affected by conditions there. The div. 
dend is reduced from 874 per cent. to 75 per cent. 
resulting in a reduction in its cost from £101,719 to 
£87,188. Total interest received and available for diy. 
dend purposes was £88,620. 


neces- 





Sea Insurance.—This old-established company, which 
has retained its independence, always earned satisfactory 
marine profits, but the addition of fire and accident bus:- 
ness has not been blessed with very happy results. Total 
premium income in 1932 was £804,000, against £751,000 
in 1931, an increase being recorded in each of the branches 
The results of the past two years are shown below :— 


1931. 1932. 
Percentage Percentage 
Amount of of Amount of of 
Profit. Premiums. Profit. Premiums 
£ £ 








BUD  cocvcceccovceccoseses — 6,178 — 3:8 — 5800 —-—27 

Accident  .........0..00. — 23,854 —36-0 — 10,069 ~1he 

BIEN « dncoecncoeyeennves 40,363 6-9 81,986 7 
10,331 66,837 

Less taxes, &c. ...... 6,481 23,506 

Total net trading surplus 3,850 43,351 


The first year’s experience of the new marine ~ 
produced the favourable claim rate of 30 per cent., and, 
in spite of the amount of tonnage unemployed, premiums 
increased from £521,000 to £537,000. The assets amount 
to £2,164,000, and it is stated that the market values on 
December 31, 1932, exceed the book values, leaving intact 
the Investment Reserve fund of £100,000. There \s ~ 
a General Reserve fund of £590,000, and a profit and loss 
balance of £135,000. The dividend is again 17} per cent., 
which is more than met by interest earnings. 





London and Provincial Marine and General —T el 
pany, which always transacted marine insurance, u aa 
also added fire and accident business since the verient® 
acquired by the Yorkshire in 1913. It has - ne 
losses in these latter branches of insurance, but ” aan 
results have been consistently good. The = M308. 
income last year was £269,000, compared wit el 356,000 
in 1931, while the total assets increased from *?, cana 
to £1,390,000; the market value of the aes af 
December 31, 1932, exceeded their book oe = 
£126,000, contrasted with a depreciation of aes a ems 
previous year’s accounts. The balance she 


£ £70,000 there 
one; apart from a profit and loss balance 0! ‘tal o 
are ~~ reserves of £600,000, against & paid-up cap! 





The 


ut 
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£390,000. The results of the last two years are given 














below :— 
1931. 1932. 
Percen Percentage 
Amount of of Amount of of 
Profit. Premiums. Profit. Premiums. 
£ £ 
dent... — 6,794 — 49 — 4667 — 3-7 
ee 30,000 17-9 30,000 = .20-8 
23,206 25,343 
debited to 
Ua it and loss account 12,156 14,412 
Total net surplus 11,050 10,931 


For the year 1922 a dividend of 10 per cent., free of tax, 
Se rbing £30,000, has been paid. Net interest earnings 
alone were £45,586. 








Overseas Correspondence. 


LEAGUE OF NATIONS. 
The British Draft — Extravagant German Amendments. 


(FROM OUR CORRESPONDENT.) 


GENEVA, May 2. 
ir may be inferred from the resumption of the sittings of 
the General Commission of the Disarmament Conference 
that the proposals contained in the British Government's 
raft plan probably represent the maximum of what can 
ve attained. Even that will not be done without great 
dificulties, and while there are obviously many delega- 
tions who will consider it inadequate, the time surely has 
come to reach the first definite stage in reduction and 
imitation of armaments, in as wide a field as possible, 
before the World Conference meets. The opinion is grow- 
ng that efforts ought now to be concentrated on this rela- 
tively modest, but nevertheless in many respects far- 
reaching plan, with, of course, any improvements which 
can within a reasonable period of time be agreed upon. 
But the hopes that some main lines might be definitely 
agreed upon before the World Conference are not so bright 
i view of the obstacles with which the General Com- 
mission is still faced, and if progress is to be made, it 
wil best be achieved quickly by determined diplomatic 
etort. 

If this is to be accepted, however, it will have to be 
companied by steady concentration on the part of 
sponsible statesmen, and one of the first steps ought to 
ve a direct approach to the German Government, whose 
eegation at Geneva has put forward and maintained 
amendments which, if persisted in, will virtually destroy 
‘ny hope of a convention at all. It has pressed for matters 
Wuich have long ago been out of the question, such as the 
‘clusion of trained reserves in the limitation of effectives, 
and the general effect of its amendments as a whole is 
*riously to reduce the basis upon which French effec- 

*S are to be counted, coupled with the inclusion of 
verseas forces with the metropolitan forces for purposes 
: oe This is aggravated by proposals which 
oul have the effect of largely increasing Germany's 
“tive strength by eliminating almost everything that 
~ ters of militarily trained forces outside the army 
per. Great Britain and France have so far resisted 
,. « Proposals, and there has been little or no support 
“iri Mr Eden has had conversations with Herr 
on eee German delegate, but no tangible result has 
momen; - ‘ and discussion has been put off until to- 
Beetives an er to await the results of the work of the 
igreement ~ ae where, however, there is not much 
Tord on the 1¢ Commission is also awaiting America’s 
selves hel at a proposals, but they will not in them- 
princip| Sayers: in the present stage of discussion on the 

Pies by which effectives are counted, and their totals. 


tah anMhile, Mr Eden is faced with the rather difficult 


| to ot Putting in the figures for effectives to be allotted 
| “seas countries—figures which were omitted from 


‘ 
uy 
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the original draft convention. The German delegation 


has also tabled some amendments on the subject of mate- 
rial. They propose to modify the figures in the convention 
for the calibre of guns, and they propose the suppression 
of tanks. They suggest a salutary shortening of the 


period within which material to be suppressed shall be 
destroyed. 








UNITED STATES. 
The Gold Embargo — Rising Prices. 


(FROM OUR CORRESPONDENT.) 
New York, April 25. 

Nor one of the conditions usually antecedent to a suspen- 
sion of gold payments was present at the time of our 
departure from what had baen regarded as a bullion 
standard. The gold reserve of the Central Bank had been 
rising from week to week until it stood near the highest 
point ever reported. The currency withdrawn during the 
panic was rapidly returning, causing an ease in the money 
market which had just been reflected in a reduction of 
the official discount rate from 34 to 3 per cent., with 
another reduction in prospect. The regular Budget had 
just been balanced by a programme of drastic economy, 
and the balance of trade for the first quarter was favour- 
able. Internationally, there was no outward evidence of 
strain, while the low level of foreign balances in this 
market gave little prospect of a foreign gold demand 
beyond the usual ebb and flow of routine movement. 

On the Thursday before Easter the exchange had 
crossed the gold points, and it was obvious that some 
difficulties were being encountered in securing the requisite 
licences to export gold, in spite of official declarations to 
the contrary. Although several licences were granted over 
the week-end, confidence in the dollar had been shaken. 
On Monday the close defeat in the Senate (33 to 43) of a 
Bill to remonetise silver at the 16 to 1 ratio indicated the 
growth of inflation sentiment in Congress since mid- 
winter, especially as it was rumoured that only some sort 
of assurance from the White House prevented the passage 
of the Bill. The extreme rise in the foreign quotations on 
Tuesday and Wednesday prepared the market for the 
official announcement of the following day. On April 20th 
the Executive Order appeared prohibiting the earmarking 
and export of gold ‘‘ except that the Secretary of the 
Treasury, in his discretion and subject to such regulations 
as he may prescribe, may issue licences authorising the 
export of gold coin and bullion (a) earmarked or held in 
trust for a recognised foreign Government or foreign cen- 
tral bank or the Bank for International Settlements; 
(b) imported for re-export of gold in reasonable amounts 
for usual trade requirements of refiners importing gold- 
bearing materials under agreement to export gold; (c) 
actually required for the fulfilment of any contract en- 
tered into prior to this Order by an applicant who, in 
obedience to the Executive Order of April 5, 1933, has 
delivered gold coin, gold bullion or gold certificates ; and 
(d) with the approval of the President, for transactions 
which he may deem necessary to promote the public 
interest.’’ 


This announcement was accompanied by rumours, at 
first widely disbelieved, that the President had accepted 
the inflationary proposals of Senator Thomas (Okla.) as 
part of the Administrative Programme. The verification 
of thie rumour provoke a feverish burst of activity In the 
stock market, as the Thomas proposals contemplated not 
a mere embargo on gold shipments, but a comprehensive 
scheme of inflation combined with permissive 50 per — 
devaluation. In the light of the Thomas Bill, in which 
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all other monetary considerations are subordinated to the 
objective of raising the price level, the prohibition of gold 
exports, which otherwise seemed arbitrary and gratuitous, 
may possibly constitute a logical part of a wider 
programme. 


The decision to suspend gold exports raised several ques- 
tions. First, what would be the effects upon the United 
States domestic economy? The speculative response was 
immediate, and it will be noted that the commodity price 
index has risen by approximately the same percentage as 
sterling. For the first ten days the statistical evidences 
of change may be enumerated as follows :— 


April 12. April 22. 


Dita cnscaccsaveersserscevescetesousee 3°41 3-80 
IIIT id cncccncunsncnountie 89-7 100-5 
50 Industrial sharest ............... 52-4 65-2 
20 Railroad shares ............0+.+++ 25:7 31-6 
20 Utility shares ...............0+.++ 67-4 74-1 
20 Industrial bonds ..............+- 60:32 61-71 
20 Railroad bonds .............000++ 68-09 59-39 
20 Utility bonds .................+06+ 74:24 74-44 


* Moody’s daily index of spot commodity prices (Dec., 1931 = 100). 
+ Standard Statistics Index; closing prices. 


No statistical data are yet at hand to show the response 
of business ; but such indicators as steel production and car 
loadings continue the upward trend seen earlier in the 
year, which was interrupted in March by the bank crisis. 


The second question concerned the repercussions upon 
our international relations. The argument was immedi- 
ately advanced (and disputed) that the suspension of gold 
payments enhanced the American bargaining position at 
the forthcoming World Economie Conference. In opposi- 
tion to this theory, it was argued that the adoption of a 
nationalistic monetary policy would be essentially isola- 
tionist, and might even provoke a ‘‘ currency duel.”’ 


The third question involved the possible domestic poli- 
tical repercussions. Although the Executive Order was 
apparently within the President’s legal powers, under the 
war-time Act of October, 1917, Congress had not speci- 
fically authorised any alteration in the character of the 
dollar. In general, the Press endorsed the decision, and 
the financial community, with a single exception, offered 
no public comment; actual opinion, in the financial dis- 
trict, was rather sharply divided. But certain reper- 
cussions did occur in Washington; the Republican 
minority in Congress, which has been inactive thus far in 
the Session, began to bestir itself, with the evident intent 
of becoming an active opposition. To this end they opened 


their campaign with a sort of manifesto directed against 
the Thomas Bill. 


Nor is this opposition confined to partisan Republicans. 
The Conservative wing of the Democratic Party has been 
disturbed not merely by the monetary parts of the 
Administration Programme, but by the inclusion of such 
elements as the Black Bill (the main provision of which 
is the compulsory 30-hour week) and the grants of power 
over agriculture included in the Farm Bill. These appre- 
hensions have found expression in the traditionally Demo- 
cratic Baltimore Sun, whose editor, Mr John W. 
Owens, issued on April 23rd, a seven-column warning, in 
which he states that ‘‘ the Roosevelt administration is 
nearing the edge of pronounced left-wing radicalism—so 


pronounced that it may involve little less than economic 
and social revolution. . . .’’ 








GERMANY. 
Economic Policy — Trade Unions — Dutch Treaty. 


(FROM OUR CORRESPONDENT.) 


Bern, May 2. 
But for the expectations raised by the repeated announce- 
ments that Hitler would reveal the economic programme 
of the National-Socialist revolution on ‘‘ National Labour 
Day,’’ nobody would have expected anything of the sort 
for a mass assembly on the Tempelhoferfeld is not a ve 
appropriate occasion for an exposition of the difficult prob- 
lems of economic policy. Chancellor Hitler was therefore 
only able to touch upon a few general objects of Govern- 
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ment economic policy and to anno 


setting gigantic forces in motion 
these objects. 


As in ‘the first manifesto of th 
was again stressed in the May Day 
ernment intend to begin their work 
with the peasants. The means used are to be ; 
policy ‘‘ which will ensure continuity of produetior a 
out annihilating German agriculture, ”’ supplemented hr” 
new onslaught on the ‘* intolerable burden of : td 
interest rates.’’ Assistance for the peasants js oo 
assistance to the workers; in other words, the slimmed : 
of unemployment. Hitler appears to attach as ae 
moral importance to compulsory labour service ehiek 
contrary to rumour, he intends to introduce this y, i 


aoe his intention af 
or the attainment of 


© Hitler Cabine it 
speech that the Goy. 


of economic Salvage 


a “tw S year. He 
anticipates the decisive material results from two important 
measures In connection with building. Work is to be pro. 


vided by private employers through the promotion of 
the work of reconditioning houses, which has already be Ms 
begun, but there is to be an additional provision of em. 
ployment by means of large public contracts. ; 

‘* We shall endeavour to deal with large economic problems this 
year, and especially with a gigantic programme which we do not 
wish to leave to posterity, but which we must carry out ourselves 
a programme which will cost many milliards: that of rebuilding 
our roads. A gigantic task, we intend to begin it on a grand scale. 
brushing aside all resistance. At the same time we shall introdyce 
a series of public works which will contribute to the further 
and further reduction of the number of unemployed.” 

Hitler has said nothing about the raising of the milliards 
required to finance this programme. It is supposed that 
special taxes will be raised for the new motor roads, which 
will serve as a sort of compensation for the decline in 
motor taxation proper (a few weeks ago a Government 
decree provided that no tax should be payable by new 
ears, so that with the gradual scrapping of old cars the 
motor tax will die out). The financing of the scheme will 
presumably be based on the revenue from these new taxes, 
whether in the form of a loan whose service is to be met 
from the proceeds of the tax or in the form of a new issue 
of notes to be gradually redeemed on the latest American 
pattern. There is, however, no official information on 
these points. 


The Food Minister, Herr Hugenberg, has submitted to 
the Chancellor a Draft Bill for the relief of agricultural 
debt which perhaps offers some indication of the Govern- 
ment’s ideas on interest reduction. As has already been 
announced, the draft contemplates the extension of 
various provisions of the legislation for the protection ot 
debtors, which at present only applies to the ** Osthilfe ~ 
region, to the whole Reich. This applies especially to the 
compulsory writing-down of those claims which exceed the 
limits of normal lending on first mortgages to 50 per cent. 
of their nominal value and the reduction of interest on 
them to 4} per cent. More detailed reports on the plan 
have revealed that Herr Hugenberg proposes in addition to 
reduce the interest on all mortgage bonds as follows:— 
The holders of mortgage bonds will be offered new 4 pet 
cent. mortgage bonds in exchange, which will be secured 
by special guarantee against further conversion for a period 
of ten years, and will be free of taxation for the same 
period. It will also be possible to use them as security 
for bank advances on especially favourable terms. Holders 
who refuse conversion will be under certain definite disad- 
vantages, including a graduated capital tax on mortgage 
bonds which pay more than 4 per cent. 


On May 2nd, immediately after the National ae 
Holiday, storm detachments took possession of ; : 
premises of the free trade unions throughout the “— r 
and arrested the leaders. This action may have ao 
partly due to the increased sense of importance © 7 
the May Day demonstration had aroused in the eal 
Socialist Betriebszellen, but it has far more sign! - ’ 
than that of a mere impulse—it signifies the — 
tion of the National-Socialists to have State ue a io 
on the Fascist pattern, whose nucleus shall be a - 
their own Betriebszellen, and it shows that, Sie 
only point that is still left open 1s how far t ee in 
organisations of the old unions are also to be u aaa 
the reconstruction of trade unionism. Until this m 


there seemed to be a possibility that the National- 
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; would content themselves with seeing that the 
f the union leaders, repeatedly demonstrated to 
a variety of ways, was maintained. The reason 
hy g different decision was finally reached was given 
way Herr Ley, chairman of the * Committee for the 
Protection of German Labour,”’ which was charged with 
a execution of these measures :—"* This step is inspired 
by the desire of the National-Socialists not to let the 
‘ne thing happen to them which happened to the Social 
Democrats and the other Weimar parties after the revo- 
ion of 1918, namely, failure to realise that their 
amie were only shamming dead for a time and were 
wally still alive.”’ The Christian unions, which are allied 
.» the Centre Party, and the unions of salaried workers, 
which are a mixture of democratic and conservative 
sioments, are to remain unmolested for the time being. 


The commercial treaty just concluded between 
Germany and Holland is principally remarkable for the 
scope it gives to the quota idea. The agricultural pro- 
jucts of Holland, notably cheese, bacon, eggs, and 
sbbages, have indeed been conceded reductions of duty, 
but their import is greatly restricted. In this respect 
German trade policy has scored a success, which at one 
time was hotly resisted by Holland; it is only necessary 
«) recall the uncompromising attitude adopted by 
Holland towards the ‘* Tomato Commission ’’ which was 
wnt by the Papen Government to negotiate on German 
quota. restrictions. Holland has, however, greatly 
weakened her market position by making extensive use 
of the quota system in her own foreign trade. 


Socialist 
loyalty © 
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ITALY. 
Central Bank Reserves — Industrial Profits. 
(FROM OUR CORRESPONDENT. ) 


Turin, April 20. 

Tur end of March and the beginning of April are marked by 
balance sheets and reports to company shareholders. The 
report made on March 31st by the Governor of the Bank of 
Italy, Signor Azzolini, shows that during 1932 the gold in 
the vaults of the bank increased by 218,200,000 lire, from 
5,626,300,000 to 5,839,500,000. This increase was wholly 
due to purchases of gold in the internal market, no part of 
the gold-devisen having been transformed during the same 
year into gold. The purchases—of gold coins and of 
trinkets and other used gold apparel—continued after 
December 31st, reaching, on March 25th, the total amount 
of 312,300,000,000 lire. In 1982 the gold-devisen reserve 
decreased by 652,500,000 lire, against a decrease of 
1,547,000,000 in 1981. The reason for the decrease is not 
evident, as the current balance of international payments 
“ems not to have closed with so remarkable a deficit. 
Probably Italian investors managed somehow to repur- 
chase, at low prices, a part of the securities sold or issued 
n the New York market before 1929. To the question 
Tequently asked in financial cireles—what part of the 
1.304,500,000 lire of the gold-devisen reserve is really 
“ustent, and what part of it has been swallowed up by 
me losses on the sterling securities held when Great 
“ntain went off gold—the only reply is that the losses 
ag securities will be wholly amortised before De- 
a 1940, with the proceeds (1) of profits on the 
ry . er gold securities, and (2) of part of the reserves 
ina ational Institute for foreign exehanges, a war 
be ae budgets are not public, and which apparently 
“The ~ to make profits out of its transactions. 
A a Signor Azzolini says, ‘‘ the gold-exchange 
Vises — ough the system can yet render important ser- 
possible if € world. But its permanence would only be 
ether ee banks which hold the gold reserves of 
the commana” managed with a view to keeping intact 

on lity of their notes into gold.”” Therefore, 
quarter of - concludes, the Bank of Italy in the first 
~« 33 has sold an important quota of their gold 


Teigd Securities, reduci 
lite on March 81, 1988 2 them further to 801,900,000 
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_ The section of the report which discusses the industrial 
situation is not encouraging. The silk industry, for in- 
stance, is increasingly subject in foreign markets to 
Japanese competition, favoured by low wages and by the 
depreciation of the yen. To save mulberry trees threatened 
with destruction by peasants tired of receiving prices 
greatly lower than the worst-paid in the whole century 
after the Napoleonic Wars, the Government granted in 
1932 a premium of 1 lira per kg. of cocoons sold, and the 
premium will also be paid in 1983. Moreover, a decree 
dated March 20, 1933, grants an export premium up 
to June 15, 1933, of from 5 to 8 lire per kg. of reeled 
silk made with 1932 Italian cocoons. In an interesting 
debate with Professor Cabiati in the current April issue of 
La Riforma Sociale, Signor Giretti, a former M.P. and a 
silk spinner, observes that only 306 out of 779 silk spinning 
mills were operating on December 24, 1932, and that at 
present only six out of a total of thirty-six in the Friuli and 
ten out of fifty in Piedmont are operating. 


A statistical inquiry undertaken by the Borsa news- 
paper gives the financial results of 307 joint-stock com- 
panies which have closed their yearly account after 
June 30, 1982. 


(000’s omitted.) 


Total Capital. Profits. Losses. 
i ee 14,061, 1,537,800 14,600 
ee 15,066,200 1,365,100 991,300 
nitive cadnace de 14,353,600 1,051,700 391,600 
ae aennceeiaitis 14,515,300 847,000 473,400 


The big loss in 1930 was due to the reorganisation of 
Snia Viscosa. 





AUSTRIA. 
Dollar Debts — Trade Negotiations — Unemployment. 
(FROM OUR CORRESPONDENT.) 
Vienna, April 25. 

Tue fall of the dollar is seriously affecting Austria. A 
large part of the Austrian foreign loans are reckoned in 
dollars, and, though the loan agreements are in many 
cases furnished with gold clauses, the opinion is held that 
a depreciation of the dollar will be accompanied by a 
depreciation of the debts. ‘Those Federal loans which 
are reckoned in dollars have already declined in price. 
Austrian capitalists are themselves losing by this decline, 
since a large portion of the loans is held in Austria. 
Further, much indebtedness between Austrian parties or 
between Austrians and nationals of other European 
States appear in dollars and many insurance policies are 
also reckoned in dollars, so that the depreciation of the 
dollar is giving rise to uncertainty in business in general. 
The attempt made a few weeks ago by the Austrian 
Government to put debts reckoned in foreign currencies 
on a proper footing by the issue of valorisation regula- 
tions has been defeated by the fall of the dollar. Those 
dollar loans which are only traded unofficially, after 
extraordinarily violent fluctuations amounting to as much 
as 15 per cent. and more from day to day, finally show no 
loss, because the higher dollar rates prevailing in private 
clearing apply to them. 


Some anxiety is observable on account of the possible 
effects of the dollar’s depreciation upon Austrian exports. 


SECOND EDITION NOW READY 


SCIENTIFIC INVESTMENT 


By HARGREAVES PARKINSON, B.A., B.Com. 
This book has successfully met the requirements of Stock 


Exchange Members, Investors and all concerned with the 
Stocks and Shares Market. It contains facts, figures and 
advice of incalculable usefulness. 244 pages, 10/6 net. 


” repay all who have the coon for 
seme ee a arvoy | says SIR WALTER LAYTON. 
Order from @ bookseller or 
SiR ISAAC PITMAN & SONS, LTD., Parker Street, Kingsway, W.C.2 
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In 1982 exports to the United States amounted to only 
15 million schillings or 1.9 per cent. of total exports, while 
Austria received from the United States goods to the value 
of 50 million schillings. But sales to America are very 
important, since the United States takes almost exclu- 
sively valuable finished articles and is of decisive import- 
ance as a market for the luxury industries. 


Efforts to improve the existing trade treaties are being 
continued. A treaty has been concluded with Czecho- 
slovakia in order to modify present prohibitions of imports 
and foreign exchange business. Austria still imports 
much more from Czechoslovakia than vice versa, the 
figures for last year being 212 million schillings for 
imports against only 83.5 millions for exports. Efforts 
are being made to reduce this disparity. A preference 
treaty with Poland is meeting with objection from 
Czechoslovakia, while the preference negotiations with 
Germany are being held up by the political events in 
Germany. A certain improvement has been gained only 
in relation to Hungary and Italy, which is perhaps due 
to the political situation. The Austrian Government 1s 
at present trying to arrange trade relations with indi- 
vidual countries on the basis of compensation treaties, 
so that in principle only so much may be imported as 
can be paid for with the proceeds of exports. Treaties 
of this kind are being sought or have already been con- 
cluded with Greece, Bulgaria, Turkey, Brazil, Soviet 
Russia, ete. 

Business has improved on the whole. Turnovers prior 
to the Easter holidays were partly unsatisfactory, and 
the clothing branch, with the exception of the boot and 
shoe trade, is complaining of poor sales. Now that stocks 
have been consumed, however, it is possible to start work 
again at the iron mines, which were closed for several 
months, though the necessary output can be maintained 
by as few as 500 hands. Things appear to be slightly 
busier in several branches of the metal-working industry, 
the improvement being due for the most part to increased 
foreign demand. The textile industry is not improving, 
in spite of the fact that fluctuations in the price of cotton 
caused some purchases. Efforts are being made to form a 
cartel in order to make the industry pay better. Apart 
from several exceptions in Styria and Carinthia, the saw- 
mills are doing nothing. Beer output is constantly de- 


clining. Otherwise, the foodstuffs industry is fairly 
steady. 


It is a sign of general improvement that unemployment 
is being reduced in spite of the bad weather, which is 
holding up building operations rather seriously. In the 
four weeks preceding the middle of April an average of 
1,000 persons a day were found fresh employment. Re- 
tailers, who complain of a steady fall in turnover, are 
contemplating with uneasiness the effect of the repeated 
salary cuts. The latest sufferers in this connection are 
the employees and pensioners of the Federal Railways, of 
the national insurance societies, of economic corpora- 
tions, ete. These measures are defended as a necessary 
part of the lowering of production costs, which is now 
being systematically carried out in Austria. 


The final decision in regard to the new League loan 
is to be expected within the next few days. In case the 
placing of the French quota of 100 million schillings meets 
with further difficulty, it is possible that this may be made 
good to some extent by increasing the portions of the loan 
to be provided by other countries, and especially Italy 
which has so far declared its willingness to furnish over 
30 million schillings. Now that the Credit-Anstalt affair 
has been settled, the last difficulty in the way of the loan 
has been surmounted. The previous agreement, which 
provided for the founding of a holding company with the 
foreign credits of the Credit-Anstalt, the transfer to the 
foreign creditors of a batch of shares in the holding com- 
pany and in the Credit-Anstalt (in the case of the latter 
after the execution of the capital reconstruction) to a value 
of about 210 million schillings, will shortly be concluded 
while in regard to the State payments of 212 million 
schillings two years’ grace is accorded. When these diffi- 
culties have been cleared up, an important stage in the 


me consolidation of Austria will have been com- 


THE ECONOMIST. 





[May 6, 1933, 


JAPAN. 
Budget — Exchange Control — Foreign Trade Increase 


(FROM OUR CORRESPONDENT.) 


Toxyo, April 17. 
Tue record of the annual Session of the Im erial Dj 
which ended on March 25th, is exceedingly a - 
the electoral reform and the Tokyo Muanisioatiae > 
having failed to be passed. The Finance Bil fo +n 
exchange restrictions, the steel merger scheme the rte 
debt settlement plan, and many other measures of oe 
importance were carried through both Houses almost in 
their original form. In the Budget estimates for 1933.34 
approved by the Diet, estimated expenditure totalled 
2,309.4 million yen, including supplementary estima 
of 70.3 million yen for the Naval Arsenal extension . 
creased foreign debt service due to the depreciation of th 
yen, relief and reconstruction for the earthquake-stricker 
districts in North-eastern Japan and several other items 
These estimates show an increase of 297.2 million yer 
upon the working Budget for the fiscal year just closed. 

The Foreign Exchange Control Act gives wider powers 
to the Government to supervise exchange dealings and, 
if need be, to concentrate all exchange operations in the 
hands of a specially authorised institution and even to 
put foreign trade under State control. The steel merger 
scheme authorises the Government to amalgamate all th, 
important steel mills with the Government steel works 
for consolidation of the industry. The farm debt settle. 
iment plan provides for financial aid to farmers and for 
debt adjustment guilds to be formed under the guidane 
of local authorities for settlement or reduction of farmers 
debts, the total of which is officially estimated at 
4,546 million yen at the end of 1932. 

An increase of the capital of the South Manchuria 
Railway also obtained Parliamentary approval. The 
authorised capital of the 8.M.R. is to be increased from 
440 million yen to 800 million yen, and half of th 
increase is to be contributed by the Treasury. The 
Treasury's contribution will be made partly by taking over 
the railway company’s sterling obligation of £400,000, 
The additional capital will be used for railway extension, 
harbour construction and other enterprises, in which the 
railway company is interested. At the beginning of last 
month the S.M.R. was entrusted by the Manchukuo 
Government with the management of the ten main and 
branch railway lines in Manchuria ‘‘ for co-ordination 
and rational administration of the whole Manchurian 
railway system.”’ 


The gross operating receipts of the Imperial Govern- 
ment Railway in the fiscal year ended on March 31 show 
that passenger train receipts were 237,712,000 yen and 
goods receipts 168,890,000 yen. As compared with the 
preceding fiscal year, passenger receipts were down by 
5.8 million yen, and goods receipts by 1.6 million yen. 
The heavier decline in passenger receipts was due fe 
large part to road competition, while a recovery in the 
volume of traffic during autumn months was the cause of 
the slightness of loss in goods train receipts. 


Foreign trade figures for last month were again aoe 
satisfactory. The March returns show that, as compared 
with March, 1932, imports increased in value ‘y 
19.5 million yen, or 11.7 per cent., and exports by 
43.9 million yen, or 43.5 per cent., the total mer 
being 63.5 million yen, an increase of 23.7 per — 
heavy decline in raw cotton imports is mainly respons! = 
for the less marked increase in imports than in exports: 
But the expansion in exports is all-round. — g - 
except raw silk, have done particularly well. «sot 
and exports for the first three months of the year a 
higher respectively by 130.5 million yen (+31. a “sible 
and 119.5 million yen (+47.5 per cent.). The ion 
adverse balance of trade was for the month ee 
yen, as compared with 65.5 million yen 10 — te a 
and for the first quarter of the year was 169.9 mi ar ; 
as against 159 million yen in the corresponding pe 


last year. , 
Commodity prices continued last month the downwa" 


tendency which began in February. The Bank of Japan § 
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code has seldom been offered at less 
than five guineas for a single copy 
of a single edition, the extraordinary 
value of the Lombard Code Library, 
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there a direct saving on messages, but the need 
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wholesale index number for March registered a drop of 1.2 
per cent. on the month, reducing the total to the level of 
November last. Meanwhile money is easier. A 3.3 per 
cent. industrial debenture of ten million yen, just issued, 
has been over-subscribed more than five times. The 
Tokyo Clearing Bankers’ Committee has also agreed 
to lower the minimum short loan rate from 3.3 per cent. 
to 2.9 per cent. An early reduction of bankers’ deposit 
rates is predicted. The Government is borrowing freely 
from the Bank of Japan to meet the Budget deficit, and 
Government securities have rapidly accumulated in the 
hands of the bank. 





CANADA. 
Rising Wheat Prices — Mr Bennett in Washington. 


(FROM OUR CORRESPONDENT.) 
Ortawa, April 21. 


THE suspension of the gold standard in the United States 
has set up in Canada a wave of speculative enthusiasm 
and a renewal of optimism which is strikingly at variance 
with the cold facts of industrial activity as reported in 
official statistics. The chief effect in Canada of the wide 
powers of inflation given President Roosevelt was a 
stimulus to stock market trading, which in some centres 
reached a level of activity reminiscent of 1929. Evidently 
in sympathy with the Chicago wheat market prices at 
Winnipeg rose several cents this week, although the 
Dominion Bureau of Statistics estimates that total stocks 
on hand on April 12th were 312,819,000 bushels, com- 
pared with 246,150,000 a year ago. The condition of the 
United States winter wheat crop is such that reserves will 
probably have to be drawn upon to meet domestic require- 
ments, and the expectation of speculators on the other 
side appears to be that the United States will shortly be 
on a domestic basis, and behind the present 42 cent a 
bushel tariff will be able to maintain dollar wheat prices 
independent of what is going on in the rest of the world. 
No such hope, of course, exists for Canada, which will 
have 150 million bushels of carry-over looking for a market 
elsewhere, and the only sound reason for the current appre- 
ciation in Winnipeg wheat prices is the realisation that 
the United States is now pretty well out of the export 
market for a time, and that Australia, the Argentine and 
Canada will be called upon to supply the bulk of the 
world’s import requirements for some months, perhaps 
years. 


Whether the statistical position justifies the rise at 
Winnipeg remains to be seen, but in the meantime it is 
bringing a large measure of relief to John I. MacFarland, 
director of Canadian Co-operative Wheat Producers, 
Limited, who holds, on a bank guarantee, which in turn 
is backed by the Federal Treasury, quantities of wheat 
assumed in current gossip on the Winnipeg market to be 
in the neighbourhood of 150 million bushels. Half of this 
was taken over from the wheat pools when they got into 
financial difficulties early in 1931, and has been carried 
since at an average cost thought to be about 10 cents a 
bushel a year: the remainder was acquired last autumn 
in an effort to *‘ stabilise ’’ the market when deliveries of 
wheat from the new crop proved a depressing influence on 
a weak market. At the low mark of 38 (and a fraction) 
cents reached by wheat prices near the close of 1982 it 
was estimated by the trade that the Government stood 
to lose upwards of $30 millions on its guarantees. During 
the present week May wheat touched 57 cents. Un- 
officially it is reported that another 10 cent advance in 
wheat prices would square the accounts and relieve the 
Federal Treasury of any drain on this score. 


Mr Bennett’s decision to spend a week in Washington, 
in order to discuss reciprocal trade treaties with Presi- 
dent Roosevelt as well as take part in the pre-confer- 
ence parleys on world economic problems, aroused much 
anticipation throughout Canada. Coupled with the 
decisive action being taken by President Roosevelt, the 
better prices on the stock market, the action taken by the 
United Kingdom in placing an embargo on Russian 
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lumber, it has led to a better sent 

for some time. Unofficial ico a a eerevailed 
authority here and are confirmed by Press oe 
Washington are to the effect that President _ = 
prepared to offer valuable concessions, perha ee 
entry, to Canadian lumber, fish and live mille — wee 
he is to ask for the abolition of the present “0 — 
system of dumping duties and other arbitrary yet 
dictable imposts which American exporters find pedis sa 
and specifically, also, he will seek more favourable pee 
ment for coal, steel, chemicals and a wide ge 
machinery. How President Roosevelt can shown 
proposal to admit Canadian farm products at m 
tariff levels with his undertaking to raise prices on bas 
agricultural commodities in the United States to the fire 
year pre-war average by use of the tariff js eoubin, 
Canadian students. A similar enigma is presented tc he 
proponents of *‘ Canada First,”’ of which Mr Bennett ba 
been the high priest. He will now be called upon to adel 
American goods into hostile competition with the o,, 
ducts of the actual plants which were artificially beoushs 
into being by shutting out those very goods ‘from the 
United States not many months ago. 7 


Business activity continues at a low ebb. 
tion of steel for the first three months of the year was 
only 64,352 tons, as compared with 97,101 ions and 
239,576 tons during the first quarters of 1982 and 193] 
respectively. Building permits for the first quarter were 
valued at only $3,016,339, as against $9,453,012 last year 
and $42,950,228 in 1929, the peak year. Car loadings 
which improved in the first ten or twelve weeks, are now 
falling, the index having declined from 60.06 to 56.48 
(1926 = 100) in the past four weeks. The Canadian wheat 
crop—spring wheat being predominatingly grown in the 
export areas—will be seeded in the next three or four 
weeks. Moisture conditions are slightly subnormal; and 
in the most important wheat regions, Southern Saskatehe- 
wan and Manitoba, ravages from grasshoppers are feared 
The heart of the spring wheat area, which was so devas- 
tated by drought in 1929, 1930 and 1931 has not yet 
recovered, sub-soil moisture being still much below 
normal, and there is still a pronounced dependence on 
ample, well-distributed rains during the growing season. 


Yesterday the Minister of Finance announced a redue- 
tion in interest rates paid by Canadian banks and by the 
Post Office Savings Department, effective from May Ist, 
from 3 per cent. to 24 per cent. Trust companies are also 
to cut their rates from 4 per cent. to 3} per cent. On 
savings deposits this will reduce the annual payment of 
interest as reported in the latest bank returns by a sum 
between $6 millions and $7 millions. 


Trade returns continue to show an active balance of 
trade. For March exports of Canadian produce were 
valued at $36,578,834, as compared with imports o! 
$32,793,266. A year ago, when the exports were valued 
at $39,749,307, the adverse balance was between $16 
millions and $17 millions. 
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INDIA. 
Safeguarding Bill — Japanese Imports — Military 
Expenditure. 


(FROM OUR CORRESPONDENT. ) 7. 
Bomsay, April 1’. 


THE outstanding economic event of this month eat 
introduction and rapid passing of @ Bill on April 1) 
protect Indian industries against imports at abnorm® 
low prices. Commercial interests have been oes 
for such a Bill for at least a year to meet the oe | 
given to Japan by its departure from the go Nat 's fiscal 
There was luckily one piece of legislation in In ke . tion 
armoury which allowed the Government to a len 
against imports of Japanese piece-goods last 1 Oe ed 
but the measure was quite antiquated. ve 8, 
was to put a countervailing duty on Japanese p a non- 
the same duty had perforce to be impo edger 

British piece-goods imports. 


rencies have not depreciated were unjustifiably penalise 


Thus countries whose cur- 
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be possible to remedy that injustice as well 

pine host of miscellaneous Indian industries 
e competition by the new Safeguarding of 
hich is to remain in force until March 31, 
*: when presumably it will either be extended or re- 
~ = See Act drawn up in the light of experience. 


Its 
gs t0 rotect a 
from Japanes 
Industries Act, W 


The Act empowers the Viceroy to impose duties by 

ative order on imports coming into India at such 
oo sally low prices that the existence of an indigenous 
“ore is endangered. Every Executive order imposing 
» juty under the Act will be laid before both the Chambers 
4 the Legislature, and unless it is approved by them will 
expire in two months. The Government have denounced 
‘.. Indo-Japanese Trade Convention of 1905, but the 
wind of notice required means that many months will 
Saget before any action can be taken specifically against 
Japanese imports. Meanwhile, a host of small industries 
wre busy preparing their case for action under the Safe- 
warding of Industries Act. The Commerce Member, 
however, has given a warning that the powers are going 
+ be used sparingly and that the interests of the consumer 
will be borne in mind. 

Messrs. Premechand Roychand and Sons, Bombay, 
make the following comment on the new situation Samet It 
is to be hoped that Government before taking action will 
carefully consider the possibility of a tariff war against 
India. It must be remembered that India is mainly an 
scricultural country, and should a tariff war result, the 
‘nterests of the masses as a whole would be in jeopardy. 
Besides, Government would do well to weigh the interests 
of consumers and the effect on Government’s Customs 
revenue.’ The Times of India also says that it is oppor- 
tune to consider the possibilities of making a new trade 
treaty between India and Japan, but one taking account 
of current economic circumstances, which are very dif- 
ferent from those of 1905, when the Trade Convention now 
denounced was signed. Before the war Japan bought 
very much more from India than she sold to her, and this 
continued up to a year or two ago. There is now a ten- 
dency for the balance of trade to become more even, and 
last year Japan actually sold more to India than she 
bought from her. The purchases of Indian cotton by 
Japan and its return to India in the form of piece-goods is, 
of course, the outstanding feature in Indo-Japanese trade. 
In the fiscal year ended March 31, 1932, raw cotton repre- 
sented nearly 80 per cent. of India’s total sales to Japan. 
Japan, of course, gets much less from the sale of piece- 
goods in India than she expends on Indian cotton; even 
in 1931-32, when the purchases of Indian cotton were con- 
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siderably below normal, the difference in favour of India 
was Rs. 426 lakhs. The vital question is whether Japan 
can, or will, retaliate by buying less Indian cotton. As 
India has almost a monopoly of the type of cotton which 
the Japanese mills are accustomed to use, the prospects 
of retaliation are in some quarters considered to be small. 


Despite fierce opposition from interested parties, the 
Legislative Assembly on April 12th—a day or two before 
closing its Session—passed a Bill to tax incomes from In- 
dian investments abroad. A similar Bill, which was a little 
more ambitious in its scope and which was intended to 
remove an unnatural inducement to the export of capital 
from India, was rejected by the Assembly in February last 
year. The new Bill is simple in its scope. As the law 
stood previously, the only class of income accruing abroad 
that could be taxed in India was income earned in the 
form of business profits remitted to this country within 
three years from the date when earned. The Bill extends 
that principle to cover all income, including income from 
investments, and abolishes the three years’ limitation. 


One of the outstanding results of the financial difficulties 
so successfully surmounted by the Government has been 
the rapid and progressive reduction in military expendi- 
ture, a form of retrenchment frequently and fervently 
advocated by Indian politicians and economists. Indicat- 
ing, in a recent speech in the Assembly, the speed and 
extent of the economies effected by the Military Depart- 
ment, the Finance Member pointed out that, whereas 
Sir Walter Layton, in his capacity of Financial Assessor 
to the Simon Commission, advocated a reduction of Indian 
military expenditure to 48 crores in ten years, the Gov- 
ernment of India, under the stress of current exigencies, 
have actually reduced it to 46 crores within three years. 
That is a considerable achievement; nevertheless im- 
portant sections of Indian opinion still remain dissatisfied 
and continue to insist that Indian military outlay can, and 
should, be restored approximately to the pre-war level, 
firstly, by recognising that the maintenance of the British 
Army ‘is now constituted is dictated partly by Imperial 
consid2rations and to that extent should be financed by 
the British Exchequer, and, secondly, by deleting certain 
items which are alleged in the past to have been debited 
unjustly to the Indian Exchequer. In relation to the 
present size, composition and equipment of the military 
forces in India, it is probably correct to claim that the 
current outlay represents the irreducible minimum consis- 
tent with efficient discharge of the heavy obligations 
imposed. | 





Books and Publications. 


BOOK OF THE WEEK. 


SOCIALISATION AND TRANSPORT. 


Ma Hexsert Morrtson’s book,* while it is largely con- 
ae with his own attempts, as Minister of Transport, 
ee the London transport services, deals also with 
ag ae covering the whole field of the socialisa- 
ae industry. It is common knowledge that at last 
wt Labour Party Conference as well as at the Trades 
cpinin Congress: there was considerable difference of 
i pal certain points arising out of Mr Morrison’s 
wie of the further proposals for the socialisation of 
of he hn electricity put forward officially on behalf 
mainly v a Party. These differences of opinion turned 
form "t prePoints—the desirability of setting up some 
tcilised ublic Corporation for the control of each 
*d industry or service, and the question of workers’ 


CO 

ction Fre of these differences of opinion, certain 
e re 
ongress and th ports presented to the Trades Union 


e Labour Party last autumn were referred 


s 
* Socialisation and ” 
Morrison, Constable se aapet. By the Rt. Hon. Herbert 


back for further consideration, and Mr Morrison’s book 
is to be regarded in part as a contribution to this con- 
troversy with an eye on the forthcoming debates at the 
Trades Union Congress and the Labour Party Conference 
this vear. 

Mr Morrison strongly advocates the idea of entrusting 
the conduct of socialised industries to Public Corporations 
rather than leaving it directly in the hands of Ministers 
or of Parliament, on the ground that any other method is 
certain to involve impossible demands upon the Minister’s 
time and an impossible congestion of Parliamentary busi- 
ness. The business of Parliament, he holds, will be to 
carry out schemes for the socialisation of additional in- 
dustries, and not to attempt the task, for which it is 
radically unsuited, of actually administering industries 
which are already under public control. At the same 
time he urges that final political control must be ensured 
in the interests of the whole community but he thinks 
this can best be done by making the Minister responsible 
for the appointment of the members of the proposed Cor- 
poration, and for their dismissal in certain events, without 
giving the Minister any detailed power of day-to-day 
interference or oversight. The Minister, he thinks, should 
answer in Parliament any questions about what the Public 
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Corporation is doing, but he should not be taken as re- 
sponsible for what it does, or as necessarily approving of 
its actions. Parliament would thus become a place where 
grievances could be ventilated, but there would be no 
question of the Minister actually directing the day-to-day 
policy of the management of the socialised industry. 

Mr Morrison is equally emphatic on the question, over 
which he fell foul of the Trade Unions last year, of the 
composition of the governing boards of the Corporations 
which he proposes to set up. The conflict of principle 
here is between a representative board, representing the 
various interests concerned in the conduct of the industry, 
including especially the Trade Unions of the workers 
engaged in it, and a board consisting of full-time salaried 
servants, chosen not as representatives but solely on the 
grounds of their personal qualifications. Mr Morrison 
rejects the representative Board as unlikely to be either 
efficient as a managerial authority, or adequate as repre- 
senting either the workers or the other interests concerned. 
For he urges very reasonably that a man cannot simul- 
taneously serve two masters, and that full-time work on 
behalf of the socialised industry is inconsistent with the 
preservation of a representative character. He therefore 
advocates a Board of persons chosen on grounds of indivi- 
dual competence, and urges that these persons should be 
not technical experts, who, he thinks, can better be em- 
ployed as salaried servants, but persons capable of a wide 
view of the requirements of the industry as a public 
service. 

Mr Morrison thus rejects the entire demand for the 
representation of any particular interests upon the 
governing bodies of socialised industries, and excludes 
Trade Union representation equally with the representa- 
tion of local authorities or consumers or the former 
capitalist owners of the businesses concerned. Socialisa- 
tion, he thinks, wholly excludes representation of the 
former owners of the capital, even if the compensation 
paid to them is to take the form of stock with a claim 
against the future earnings of the undertaking, and not 
against the State itself. Nevertheless, he defends the 
principle, conceded in the London Passenger Transport 
Bill, that the holders of this stock should have a right, 
in the event of the non-payment of their dividends, to 
apply to the court for the appointment of a receiver— 
though it is not quite clear either under the Bill or in Mr 
Morrison’s book what powers the receiver would have 
if he ever came to be appointed. Against the repre- 
sentation of local authorities he argues in the particular 
case of London transport that the multiplicity of local 
authorities in the London area makes this impracticable, 
but he is also clearly against it on principle. In replying 
to Trade Union oljectors to the exclusion of the Trade 
Unions from representation, he argues first that the 
workers in the industry could not easily be given repre- 
sentation unless the same concessions were made to other 
interests as well ; and he urges that the reality of workers’ 
control can be more usefully developed through a gradual 
expansion of the functions assigned to workshop com- 
mittees and similar bodies than through direct representa- 
tion of the Trade Unions on the management. 

In his later chapters Mr Morrison discusses the finance 
of socialisation and the problem of the co-ordination of 
industries under a Supreme Economie Council by a 
Socialist Government. He holds strongly that compensa- 
tion must be paid and that it must take the form in most 
cases of the issue of stock rather than the payment of 
cash, in order to avoid the inconvenient necessity of large- 
scale fresh borrowing by the State. He further urges 
that the claim of the stock-holders, at any rate in some 
cases, should be against the future earnings of the under- 
taking rather than against the State itself, and he accepts 
albeit with hesitation, the principle incorporated in the 
London Passenger Transport Bill of a possible variation 
in the rate of dividend in accordance with variations in 
the earning capacity of the undertaking. 

Mr Morrison’s book, taken as a whole, is a competent 
and interesting study both of the problem of socialisation 
- Lares — - the particular aspect of it with which he 

é y concerned. It is likely to arouse 
vigorous controversy in Labour and Trade Union circles 
for the workers’ control issue, after slumbering since the 
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Alcan. 168 pp. 20 frs. (Paris). Librairie Felix aa 
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Economic Scares. By Edwin Cannan. (London). P.S.K ovr 
Son. 135 pp. 4s. 6d. ) - King and prese 
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AN AUSTRALIAN SCHEME ? 


raree is no sign of a break in the regime of low interest 
wc Since the Chancellor admitted British industrial 
sopoerns to its benefits, as many as 28 companies have 
convert d £434 millions of debentures to a lower interest- 
bearing basis, by way of public offers. The market, 
however, is ‘* protected *’ in two respects. The embargo 
on issues for foreign borrowers is stringently construed, 
he sole exception to its terms having been the Danish 
Government Loan for £1 million, the proceeds of which 
gore to be expended entirely within the United Kingdom. 
The market is also protected by the necessity of securing 
th approval of the Bank of England for all trustee issues, 
ye authorities being fully cognisant that the maintenance 
» values for gilt-edged stocks is pivotal to the whole 
osition. ee, : 

Both species of regulation inevitably restrict the oppor- 
‘nities of oversea borrowers like Australia, with large 
mounts of “‘ callable ’’ stocks outstanding, at rates of 
terest well above the market level as measured by 
resent prices, and ranking as trustee securities. At the 
resent moment Australia has as many as 20 sterling 
wns carrying interest varying from 5 per cent. to 64 per 
cent., which, given a free market, she might desire to 
convert to a lower interest basis. The list is shown 
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pelow i— 
“CaLLABLE ’? AUSTRALIAN STERLING Loans. 
¢ | When | Amount ¢ | When | Amount 

| = | Repay- Out- Loan. % |Repay-| Out- 

| able. | standing. S| able. | standing. 

i 

|, | £ % £ 
6 ner cent, or orer. New South Wales 54 1924-34 467,500 
New South Wales | 6})1930-40) 6,427,465 | Victoria............ 5$|1924-34; 149,600 
south Australia... | 6$/1930-40} 2,982,500 | New South Wales | 5$)1924-34) 2,512,900 
Tasmania ......... | 6$}1930-40] 2,000,000 | Victoria............ 5$}1924-34| 2,831,248 
Commonwealth ... | 6 |1931-41]15,000,000 | Victoria............ 54}1930-40} 3,906,800 
New South Wales | 6 |1930-40 9,527,089 
Queensland ...... 6 |1930-40} 2,000,000 5 per cent. 
south Australia... | 6 {1930-40} 2,977,800 | New South Wales | 5 |1932~42! 3,979,050 





Western Australia | 6 ‘gre 2,721,302 | South Australia 5 |1932-42) 5,633,700 





a. ‘Tasmania ......... 5 |1932-42} 1,150,000 
SESE percent, | | Victoria............ 5 |1932-42) 13,875,800 
New south Wales | 53/1925-35} 3,546,533 ~ acer 
Western Australia | 5$/1930-40| 1,049,993 Total ...... 84,093,580 
New South Wales | 9t) 1925-35 1,354,700 





Although all but one of these ‘‘ callable ’’ loans are 
State obligations, responsibility for their service is now 
’ matter between bondholders and the Commonwealth 
vovernment, and presumably a conversion issue would 
take the form of Commonwealth stock. The following 
table shows the total ‘* callable ’’ amounts which might 
*e converted at various interest levels, and the potential 
annual interest saving in the event of conversion to a 44 
ht cent. or a 4 per cent. basis, respectively : — 
PorentTiaL INTEREST SAVINGS. 















| in un _ | Present Rate Annual Saving if Rate reduced to 
Vallable, of Interest. 44 per cent. 4 per cent. 
eile, t:., ae £ : 

1,408,965 | 6} 228,199 285,249 
32,226,191 | 6 483,393 644,524 
9,951,225 5} 74,390 104,146 
.21868,049 54 98,680 148,021 
28,638,150 5 123,191 246,381 

ta 

$085,580 1,428,321 
Ubviously, successful conversion of a substantial part 


this indebtedness during the next few months would 
«welcome to the Australian authorities. The immediate 
a. Saving would possibly not be large in proportion 
° the country’s total annual requirements for overseas 
ot Service, which may be currently put, exclusive of 
stponed War Debt obligations, at £84 millions Austra- 
aie £27,320,000 sterling. The operation, however, 
in d fowertully strengthen the hands of the Government 
the “allng with its obligations which definitely mature in 
aban future, both in Australia and abroad. In the 
ext I years as much as £845,824,250 of internal and 

Public debt falls due, and as much as £95,678,873 


of this total is concentrated within the next four years, 
as the following table shows :— 


Pusiic Depts oF AUSTRALIA. 
Under latest dates of maturity. 
(Amounts outstanding at June 30, 1932.) 


London. Australia. Total. 
£ £ £ 

I cdr ce 7,749,002 25,274,515 33,023,517 
ME civviccsacots 24,213,074 8,810,776 33,023,850 
BE? bccbiecunies 9,063,153 6,902,967 15,966,120 
No iebskimins 12,360,958 1,504,428 135,665,386 
ic ae 83,165,264 83,165,264 
a 2,517,799 2,095,689 4,613,488 
BND vkaccekacecs 39,194,450 1,096,783 40,291,233 
Ee 15,000,000 69,284,020 84,284,020 
ee 24,654,150 8,771,257 33,405,407 
EE icles aceccs ae 3,885,965 3,885,965 
Total, next ten 

WORD icesiss. 134,732,586 210,591,664 345,324,250 


A strong case can be made out, on equitable grounds, 
for a measure of relief to Australia in the matter of her 
‘* callable ’’ overseas obligations. Her own people have 
submitted to the sacrifices involved in the conversion of 
her entire internal debt to a 4 per cent. basis, by a 
reduction of 224 per cent. in interest rates. They have 
overthrown statesmen who openly stood for default and 
repudiation, and have elected governors whose present 
position as four-square protagonists of a policy of honour- 
able fulfilment would be greatly strengthened by a gesture 
of appreciation on the part of external bondholders. 

The sacrifices of the Australian nation have not been 
confined to reductions in rentier income. 
salaries have fallen from 20 to 30 per cent. 
services have suffered reduction, including Old Age, 
Invalid and even Soldiers’ Pensions. In fact, practi- 
cally every form of expenditure, with the exception of 
interest and sinking fund on external debt, has been cur- 
tailed under the operation of the financial rehabilitation 
plan, which has also involved a significant increase in the 
burden of taxation. The aim of the plan, which was put 
into operation in 1931, was to balance the Budgets of the 
Commonwealth and State Governments in three years. 
Under its operation an estimated Budget deficit for the 
Commonwealth and State Government of £40 millions for 
1931-32 was reduced to £20 millions. Taking the Com- 
monwealth alone, a prospective deficit of £20 millions was 
converted into a surplus of £1,300,000. For the financial 
year closing on June 30th next the total deficits of all 
Governments will be no more than £9 millions. At a 
time when practically every South American Republic, 
except Argentina, and numerous European States, are 
wholly or partially in default on their external indebted- 
ness, Australia may urge that British holders can afford to 
make a tangible recognition of the fact that every penny of 
Australia’s loan service is being punctually met, although 
her position as the most heavily indebted, proportionately, 
of the Dominions is aggravated by the 20 per cent. 
discount of the Australian pound in terms of sterling. 

The British authorities, presumably, would be among 
the first to admit that Australia’s record, under her 
present leaders, has enhanced her credit in every way. | If 
they are reluctant to set their seal on an early operation 
of prime magnitude in the London market, the reasons 
must be sought, in the first place, in the somewhat deli- 
cate poise of that market itself. The British Treasury, 
presumably, is anxious to preserve the maximum strength 
of gilt-edged prices until an appreciable part of the Float- 
ing Debt—probably running well into nine figures—has 
been funded by weekly doses of 24 per cent. Conversion 
Loan on an average yield basis of under 3 per cent. The 
Bank of England has regulated the pace of home trustee 
borrowings with the greatest care. Actually, Home Cor- 

rations have been allowed to borrow only an aggregate 
of under £11} millions of new money, and to convert £2 
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’ . 
millions since last September. The authorities, therefore, INVESTMENT NOTES 
may argue that, however strong the case for an Australian : 
conversion operation in London, an amount of anything 


approaching £84 millions would be much too big a mouth- 





ful for the market to swallow without the danger of incom- 
plete subscription and some months of subsequent indiges- 
tion, which might react disadvantageously on prospects for 
other borrowers, including the British Government. At 
the other extreme, a merely ‘‘ nominal ’’ operation, cover- 
ing a few millions—of the dimensions, say, of the 
£9,621,846 of maturing New South Wales 4 per cent. stock 
which was converted into Commonwealth 4 per cent. stock 
last February—would scarcely be likely to satisfy the 
Australian Government, still less the Australian people. 
If a compromise were deemed necessary at a figure lying 
somewhere between the two extremes, there might be rele- 
vance in the fact that Australia has £11} millions of 
‘* callable’’’ stock now costing 64 per cent., and £32} 


millions costing 6 per cent. 


Another question on which there is room for difference 
of opinion is the rate of interest to be borne by Australian 
stock. Political expediency might suggest 
a 4 per cent. interest basis, for that is the rate around 


** conversion ’’ 


which Australia’s internal debt has been converted. 


Advocates of such a rate may dwell on the unpleasant- 
ness of the consequences if a substantial part of the 
Australian people were to choose the ballot-box as a 
means of expressing their resentment over payment of a 
higher rate to the overseas’ than to the home creditor. 
It is obvious, however, that desire must wait upon ex- 


pediency. British investors cannot be expected to feel 
the same patriotic urge for a purely Australian operation 
as their Commonwealth confréres. The application of 
compulsion, in any shape or form, is impracticable. 


Economic considerations, therefore, will alone determine 


the success of the operation. 

At present there is no long-term Australian stock which 
stands on a 4 per cent. yield basis in London. The largest 
single issue, Commonwealth 5 per cent., 1945-75, of 
which nearly £63 millions is outstanding, is quoted, ex 
interest, at 106, to give a running yield of £4 14s. 4d. per 


cent. flat and £4 6s. 10d. per cent. on redemption in 


1945. It might be unwise to rely upon electoral uncer- 


tainties as a lever to reduce the conversion rate, since 
such a policy would emphasise, for the more timid in- 


vestor, the “* political risk ’’ of the possible future return 
to office of a Government whose ‘‘ advanced ’’ views 
might threaten to undo the excellent economic achieve- 
ments of the present administration. It would, however, 
be feasible to issue a 4 per cent. stock at a discount 
varying in direct proportion with its estimated ‘‘ life.’’ 
For example, a 4 per cent. stock, issud at 96 and redeem- 
able in ten years, would give a running yield of £4 3s. 4d. 
per cent. and a redemption yield of £4 10s. per cent. 
Such a stock might well be attractive to institutional and 
trustee investors, who have been driven into ‘‘ Jongs,”’ 
since last July, to an uncomfortable extent. Investors of 
this type would doubtless welcome the opportunity to 
safeguard both interest and principal offered by a security 
yielding at least 1 per cent. more than any medium- 
dated British Government stock, with the certainty of 
moderate capital appreciation as its redemption date 
approached. This factor, indeed, might even be powerful 
enough to permit of the issue of a 4 per cent. stock with 
as long a life as, say, fifteen to twenty years. At 96, a 
fifteen-year stock would yield 43 per cent. on redemption. 
A twenty-year stock would give the same redemption 
yield at 95. 

How far Australia is willing to add to her short- 
or medium-term indebtedness, with £135 millions of 
London obligations maturing, in the ordinary way, 
during the next ten years, is a matter the authorities 
alone are competent to decide. The market, however, is 
indubitably short of high-grade stocks standing at a dis- 
count, and the prospects of a happy marriage between 
political and financial considerations would be enhanced 
if the choice of an ostensible interest basis to satisfy the 
Australian taxpayer produced precisely the type of 
security best suited to contemporary technical conditions 
It may be expected that the negotiations, now in progress, 
will produce a definite announcement in the near future. 





























The “ Gold Clause.’’—Feeling in the C 
seriously disturbed by the repudiation 
clause *’ in connection with certain U.S. bond mat 
on May Ist. In reply to an enquiry as to whet} pe 
on United States Liberty Bonds held abroa 
paid in gold, President Roosevelt is reported to have caij 

‘e . LaVe sarc 
that ** the foreign bondholder must take the same chs a 
as Americans,’’ adding that ‘‘ the foreign purchaser xe 
that interest was payable at the point of iain ena : 
see no reason why they should receive more fay, ae 
treatment than domestic holders.’’ But this n ec 
sents the claims of the holders of gold dollar bonds. "i, 
foreign bondholder expects to be exempt from American 
law or to be treated differently from American bond 
holders. At the present time, however, the only no 
in American law is that exports of gold and private pos. 
session of gold have been prohibited. The debtor in the 
United States cannot, therefore, pay in gold, but he cay 
pay in paper dollars equivalent to the value of gold, anj 
this is all that the bondholders are at present expecting 
Until there is a change in the law governing the goij 
content of the dollar it is clearly repudiation on the part of 
debtors not to make good the depreciation of the dollar 
in terms of gold. If the dollar is legally devalued, the 
foreign bondholders will, of course, suffer, unless the rates 
of exchange between the dollar and their respective cur. 
rencies are unchanged ; that is, unless their currencies are 
devalued simultaneously with and proportionately to the 
devaluation of the dollar. There is no need, however, to 
discuss at this stage the complex situation which may arise 
if and when the dollar is devalued. The facts of the present 
situation are that there is no law prohibiting debtors 
paying in paper dollars at a rate sufficient to compensate 
for the dollar’s depreciation in gold, and that the gold 
clause, which was intended to protect the bondholder 
against devaluation, is now being repudiated as soon as 
depreciation of the currency in the foreign exchange 
market has occurred, and before any devaluation has been 
effected. Fortunately, the question does not yet concern 
foreign debtors with gold dollar obligations whose coun- 
tries are still on a gold standard basis, for they can make 
payment in gold without any loss or trouble. France and 
Belgium have already declared their intention of honour- 
ing the gold clause. On the other hand, there is some 
doubt as to whether Governments with depreciated cur- 
rencies, such as the South American Republics and even 
Germany with its diminishing foreign balances, will be 
able or willing to make good the depreciation of the 
dollar when paying interest on their gold dollar obliga- 
tions. Whether foreign debtors may be sued in their own 
courts, as well as in the American courts, on their dollar 
issues bearing the gold clause is a matter of doubt. After 
the case of Feist v. Société Intercommunale Belge d'Elec- 
tricité, which was decided in the English Court of Appesl, 
against the gold bondholder (the case has not yet we 
adjudicated on by the House of Lords), bondholders « ; 
not be over-anxious to test their legal rights in the courts 
In view of the international ill-will which is caused by 
monetary disputes of this nature concerning me — 
raison d’étre of conditions in contracts, it 1s to be ot 
that an authoritative pronouncement will quickly be made. 
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Course of Equity Share Values.—The Ba 10 
of the equity share markets during April, in 40? ia 
was uneventful. A_ barely perceptible net, ii 
dency in the first half of the month was succeed’ 
quiet and, on the whole, stable conditions, leaving pric ; 
showing scarcely measurable change on wv" veo 
Wall Street story was altogether different. Att ° hie 
beginning of the month the reactionary i ng 
had followed the steep ‘‘ one-day rise '” after the me 
holiday was arrested. Our monthly chart “ee ident 
the market diagnosed the currency intentions of : oe ie 
Roosevelt’s Administration very accurately. — oal 
official embargo on gold exports was ~ of specu- 
until April 19th, the ‘* inflationary "’ purchase iy 
lative ordinary stocks had then been 10 p oem almost en- 
three weeks. This preliminary buying w 
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re professional,” and was based probably on the 
tirel¥ ‘stration’s intention to seek internal inflationary 
Admin! from Congress rather than on expectations of 
Se dollar devaluation. The public, however, 
umme n with sufficient eagerness to put up average prices 
— er cent. within a day or two of the definitive 
a canes The immediate outlook depends on the 
- » President Roosevelt makes of his new ‘* greenback ’’ 
vers, The market’s background, in any case, favours 
po tendency under any psychological stimulus, for 
sn upward tendency in commodity values has accom- 
sanied every recovery in share prices of recent months. 





Gas Legislation.—The final report of the Gas Legisla- 
von Committee, contaming recommendations designed 
«» free the gas industry from its legislative shackles, 
was published last month. As regards the raising 
of capital, it is proposed that gas companies shall be 
enabled, subject in certain cases to the consent of the 
Board of Trade, to raise capital in a similar manner to 
ordinary trading concerns, viz., by making an issue to 
the public, instead of being compelled as at present to 
nyt their stock up to auction or offer it by tender. 
Further, statutory gas companies are to be enabled to 
issue preference or debenture capital which is redeem- 
ible, a type of stock previously requiring the special 
thority of Parliament. The Committee, however, bas 
jecided against general legislation giving power to gas 
companies whose dividends are controlled according to 
the price charged (the “* sliding-scale ’’ system) to pay 
xed minimum dividends. With regard to the rationali- 
sation of the gas industry in its technical and adminis- 
trative sphere, the Committee recommends (a) that in 
the case of contiguous undertakings power may be given 
by general legislation to exchange supplies in bulk; 
(b) that in the case of supplies between non-contiguous 
undertakings and between undertakings from sources 
outside the gas industry, e.g., coke ovens, similar powers 
should be given not by general legislation but by Board 
of Trade Order. Some disappointment has been ex- 
pressed at the latter provision, as general legislative 
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authority to exchange bulk supplies between undertakings 
wherever and however situated was desired. Finally, the 
Committee proposes within a given period—in most cases 
five years—that non-statutory undertakings supplying 
more than 30 million cubic feet of gas per annum shall 
become statutory by special order of the Board of Trade; 
that is to say, shall acquire statutory powers and incur 
statutory obligations. It is understood that this proposal 
will be opposed by many non-statutory undertakings on 
the ground that it will tend to increase costs and under- 
mine their goodwill. The gas industry, nevertheless, is 
making strong recommendations to the Board of Trade to 


have the proposals of the Legislation Committee carried 
into effect without undue delay. 





Dorman Long Debenture Postponement.—The market 
has been somewhat disappointed at the delay in the 
announcing of the definite terms of the forthcoming fusion 
between Dorman Long and South Durham Steel. In our 
detailed review of the position (which appeared in the 
Economist of April 1, 1933, page 696) we suggested that 
Dorman Long might find it desirable, before the merger, 
to obtain an interim measure of relief from the burden of 
bank and debenture interest charges, which cost £414,467 
last year. We also suggested that a heavy eventual writ- 
ing down of capital would be necessary. Our diagnosis of 
the position is corroborated by the terms of a circular 
which has now been sent to holders of Dorman Long 54 
per cent. first mortgage debenture stock asking that 
interest due on May Ist should be postponed. The circular 
declares that the negotiations with South Durham will 
shortly reach a point at which a scheme can be submitted 


BRITISH AND AMERICAN INDUSTRIAL SHARE VALUES, November, 1932, to April, 1933. 
(1928=100) 


British : “‘ Financial News” Index of 30 Ordinary Shares. American: “ Standard Statistics’ Index of 
50 Common Stocks—Daily Figures. 
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to debenture and share holders. The scheme will require 
‘* substantial modifications in the structure of the com- 
pany’s capital,’’ and the 5} per cent. debenture stock will 
not be outside the scope of these changes. Until the 
negotiations are completed the directors ask that interest 
for the half year should be left ‘‘ to be dealt with under 
the scheme.’’ The phrase has an ominous ring, and sug- 
gests that a moratorium, in whole or part, may be one of 
the scheme’s features. Further, it may be presumed that 
an effort will be made to free some of the fixed assets from 
specific charges which might impede the progress of 
rationalisation under the merger company. The interest 
on the 4 per cent. first mortgage debenture stock does not 
fall due until July Ist. As this issue requires only £16,000 
per annum, against about £290,000 interest (plus redemp- 
tion provision, when made) on the 5} per cent. debenture 
stock, its income basis will probably be left untouched. 
The market is already discounting this possibility, for the 
4 per cent. debenture is quoted at 90 to yield £4 10s. 6d. 
per cent, while the 5} per cent. debenture, at 514, 
gives an ostensible flat yield of £9 14s. 3d. per cent., and 
a redemption yield, to 1963, of about 10 per cent. 


Dunlop Rubber Recovery.—It is ironic that, at a 
time when many of the iargest British companies are 
reaping the first fruits of rationalisation, the concept itself 
should be at a heavy discount with investors. After the 
excellent recovery shown by Imperial Chemical Indus- 
tries comes a marked revival in Dunlop Rubber earnings, 
which may be directly related to the carrying out of far- 
reaching measures of centralisation and reorganisation by 
the present board. Total profits, before various charges, 
rose by no less than 50 per cent. last year, from 
£1,408,062 to £2,111,734. The computation is con- 
servative, for the company has refrained from bringing in 
a profit of £339,376 on exchange and the sale of invest- 
ments, and has made provision for every known loss, at 
home and abroad, including proportionate provision for 
the losses of certain subsidiary companies. Similar 
accounting conservatism distinguishes the entire report. 
The depreciation allowance is 65 per cent. greater than 
in 1931, and £200,000 provision for assets rendered 
obsolete by rationalisation is charged against revenue, and 
not deducted from reserve. The company returns to the 
dividend-paying list with an ordinary distribution of 4 per 
cent., out of earnings of 5 per cent: — 


Years to December 31, 


1930. 1931. 1932. 
£ £ £ 
RR BIBS: vecececccsethssnsccsenss 1,470,228 1,408,062 2,111,734 
Subsidiary preference dividends* 309,750 509,750 309,750 
IIIS --cnitninvacsincamnddiesetues 211,265 218,559 361,304 
Obsolescence reserve ............ ni bi 200,000 
I ceddcvuderenientiliesceseeese 100,031 574,943 292,947 
I eh aseeseaee 8,000 8,000 8,000 
Debenture and loan interest...... 399,789 391,724 372,603 
Preference dividends ............ 290,625 281,250 281,250 
Ordinary stock :— 
TE “<kSaboetnssbsdinapeibenoennk 150,768 Dr. 176,164 285,880 
Tl intctenbivienensaniseuenpneses 565,073 Nil 235,531 
PNET ERD . cinccutcenbieessensen 2-35 Nil 5-1 
IEEE © Dado covsrccouevinnscerenece 6 Nil 4 


teem eee eee eeeeeee 


eee ee eeeeee 


Tt t ose 
568,023 591,859 442,208 


* Paid by parent company, under guarantee. Tt £1,000,000 
transferred from general reserve to special reserve against sub- 
sidiaries, in 1930 and 1931, and £156,125 losses on exchange written 
off general reserve in 1931. 

The report and accounts, on whose lucidity we com- 
mented last year, are again clear, detailed and informa- 
tive in all respects save one—for the company still refrains 
from publishing a balance-sheet consolidating the assets 
and liabilities of the holding company and its sub- 
sidiaries. The current position is extremely liquid. 
Current assets increased from £5,655,991 to £7,263,986 
at the end of last year, of which cash and Government 
securities accounted for as much as £4,222,332. The 
ratio of current assets to current liabilities was as high 
as 5.5 to 1. No credit has been taken for an increase of 
about £2,278,000 in the value of the company’s invest- 
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ments abroad through the depreciati 
the date of the balance-sheet the compan  (ive:, Sit 
£1,295,290 of 6 per cent. second mortgage ‘wee 
out of its liquid resources, without a refy os 


se .? 66 ” 66 4 OD? : = . 
A, B” and *‘C ”’ Cumulative preference tha” 


are quoted at 25s. 6d., 25s. 3d., and »: - 
£5 1s. 6d. per cent., £5 9s. per cent., — a 
cent. respectively. The £1 units of ordinary stock oa 
recovered from a low point of 7s. 3d. last year to 229 
and yield 33 per cent. on a 4 per cent. dividend 
price discounts a further recovery in earnings * hig 
prospects, in this respect, appear reasonably bright the 





English Sewing Cotton.—A chan 


; : ge in the accountin, 
date of the English Sewing Cotton Company peaulis in 


presentation of only nine months’ figures in the lates 
report. The moderate improvement in results during the 
first six months’ working after Britain’s departure irom 
gold has not, unfortunately, been maintained, net . 
ings for the latest period showing a decline equivalent ‘, 
30 per cent. on a full year. The economies of administra. 
tion effected in 1931-32 may be regarded as recurrent and 
cumulative. The falling off in earnings may be attributed 
mainly to decreased business. The extent of the real 
decline, however, is unascertainable, for the 1931.32 
profits included a substantial but undisclosed receipt, 
arising out of a dollar exchange transaction of a non- 
recurring type :— 


Nine 
Yearto Yearto Monthsto 
Mar.31, Mar.3l, Dee. 3], 

1931. 1932. 1932. 

£ £ £ 
SEIUIIED asuveqsentseucieuneeneneenes 226,522 254,663 133,195 
NID it. chendessunedainséandee 5,000 5,000 5,000 
Preference dividend.................- 50,000 50,000 37,500 
Ordinary shares— 

EE c<Gockidcatcahetrcsceabecdustée 171,522 199,663 90,695 
BNE) <ciicudhaadesnkdnuebehciiaatncy 200,000 200,000 150,000 
I a ta 8-6 10-0 6-0" 
DRTTIE ‘hnsetenipegseciascnesenes 10 10 10* 
PNIIN ohh. cchbe uh sudueipibaboonsseaeae an cia Dr. 50,000 
Total carried forward................ 81,430 81,093 71,788 


* Equivalent rate for full year. 


Presumably, the directors are optimistic as regards the 
immediate outlook, since they have withdrawn £50,” 
from reserve in order to maintain the dividend at the 
equivalent of 10 per cent., although earnings represented 
only 6 per cent. for a full year. Previous drafts on reserve 
have generally been more than made good in subsequent 
years, but the company has found it necessary, over the 
last ten years, steadily to reduce its basic dividend rate 
from 20 per cent. to 15 per cent. in 1928, to 12} per cent. 
in 1930, and to 10 per cent. for 1931 onwards. The 4 per 
cent. first mortgage debenture stock is priced at 9} to 
yield £4 1s. 8d. per cent. The 5 per cent. cumulative 
preference shares (£1) at 1} yield £4 9s. per cent. The 
£1 ordinary at 14% yield £5 3s. 3d. per cent. 
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OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this joarnsl 

with this week’s issue is invited to fill up the attached : 
To Publisher, ‘‘ Economist Newspaper Ltd.,’” 
8, Bouverie Street, E.C.4. 

In order to test the value of your publication I should like yo® 
to forward this to me by post for the next four weeks. If ton 
decide to become a subscriber, it is understood that there will . 
no charge for the copies thus received, but otherwise I shall 
willing to pay 4s. to cover their cost. 
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, ntinental Gas.—This company itself sup- 
Imperial ehink Prague and Graslitz, and electricity 
hes ga8 js, and has important shareholding interests in 
iD ren and chemical interests in Antwerp, Brussels, 
gas, Berlin and other Western European areas. It has 
Lule, of the most consistent dividend-payers since the 
peen nd e company’s total revenue in 1933 just failed to 
war. the record set up in 1931. As expenses (including 
reach ) have shown a tendency to rise in the last few 
ae net earnings available for stockholders were 
es 958 against £547,749 in the record year. The 
‘oubling of the capital a year ago, through a 100 per cent. 
sore bonus, has been followed, as was expected, by a 
eT ae heavier appropriation of profits, the dividend 
ying equivalent to 24 per cent. on the former capital, 


,cainst 214 per cent. in 1932 and 20 per cent. in 1981. 
Years to March 31, 
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INVESTING AT HOME 


By Way of Introduction 














It is proposed to publish in this space, from time 
to time, a series of announcements concerning 
the ‘‘First’’ and ‘‘ Second ’’ British Fixed Trusts 
and their principal features. It is hoped by this 
means to create interest amongst Investors, 
Stockbrokers, Bankers, and all those who make a 
study of investments but are not yet acquainted 
with this particular method of investment. 


The First British Fixed Trust was founded in 



















1931. 1932. 1933. April, 1931, and so marked was its success 
£ t L that the Second British Fixed Trust was 
Station profits ......sseeeeeees seeees 39,977 = 40,846 = 42,327 formed and commenced operations in Decem- 
Dividends, rents, and sundries ... 692,470 661,280 678,696 ber last. The Trusts operate in accordance 
Total reveMUe ..--cereeerereeeee 732,447 702,126 721,023 with the provisions of Trust Deeds entered 
into between the Managers: Municipal and 
Expenses, taxation, pensions and General Securities Company, Limited, and the 
djrectOPS «---seeeeeceeeeeeesenerenes 172,935 192,698 202,752 Trustee: Lloyds Bank Limited. They consti- 
Debenture interest ......sseseeeeeees 7,428 7,428 7,273 tute a medium for investing in certain selected 
Staff DOMUS .cccceeecereceeeeeeseceores 4,335 4,515 5,040 ordinary shares which have been deposited 
with the Trustee who issues against such 
Capital stock :— . . ae Shares Sub-Unit Certificates of part owner- 
Barned viccccccveccncccceceveneceeces 547,749 497,485 505,958 ship. 
Bald. cscntnnnscincosnndadnagulelaat 435,464 451,500 504,000 
Barned (%) ..<scccccccccceccececeee 25°3 23: an 12-03 
Paid (°%9) cocccecceecceccesececeseeee 20 214 t 12t A purchase of Sub- Units of either Trust 
5 represents a safe investment, in a_ clearly 
Total carried forward ......+seeccess 437,369 483,354 485,312 defined ratio, in the Ordinary Shares of the 
Companies indicated below. The actual shares, 
Total issued capital — ....++++++++++ 2,800,000 2,800,000 5,600,000 all of which are officially listed on the London 
* On capital of £2,800,000. + Plus share bonus of 100 per Stock Exchange, are held in trust by Lloyds Bank 
cent. { On capital increased to £5,600,000 by bonus issue. 


Limited, who issue Sub- Unit Certificates defining 
the proportionate interest of each individual 


The company’s newer interests show steady expansion, 
but the effect of trade depression is reflected in the results 
‘older "’ concerns, like the Compagnie Continentale 

: Gaz (France), which registered a decrease in sales of 

gas of 2.1 per cent. and of electric current of 8.2 per cent. 
n 1931-82. The most significant change in the balance 
sheet is the absorption of as much as £482,019 of general 
and specifie reserves, by ‘‘ readjustments in capital 
account, necessitated by the renewal of the concessions of 
the Antwerpsche Gasmaatschappij.’” The transaction, in 
‘act, appears to represent the capital loss on the final clos- 
ing down of that company’s works at Berchem, the whole 
of its requirements bemg now purchased from another 
group concern, Distrigaz. The change may be regarded, 
therefore, as likely to affect revenue favourably rather 
‘han otherwise. An increasingly important contribution 
to the parent company’s revenue is being made up by the 
Utlity Loan Company, Limited—apparently from busi- 
uess of a “‘ finance ’’ character. Over the last four years 
‘ae Utility Company’s earnings have risen from £16,050 
‘0 £114,877, and the interest paid to I.C. Gas from 
£15,824 to £101,942. I.C. Gas stock is quoted at 218 
‘o yield £5 13s. 2d. per cent., allowing for the final divi- 


lend of 7 per cent. 


















































































_ Anglo-Persian’s New Concession.—The publication of 
_* terms of the new concession, signed between the 
“nglo-Persian Oil Company and the Persian Government, 
ne sharp reaction in Anglo-Persian oil shares. The 
~” Was freely expressed in the City that the Persian 
“yerhinent had secured the best of the bargain. In 
certain respects the Persian Government has obtained 
Ira _ terms as the Iraq Government secured from the 
ton” etroleum Company, namely, a royalty of 4s. a 
e, all oil produced, with a fixed minimum (£750,000 
net rel of Persia). This replaces the 16 per cent. of 
the oth oo payable under the old concession. On 
ment @ aa mis the provision that the Persian Govern- 
made = ave 20 per cent. of the net profits, whether 
to the on aa or abroad, after 5 per cent. has been paid 
ordinary 7 shareholders, goes much further than the 
operate he ty contract. The fixed royalty undoubtedly 

‘harshly in periods of low oil prices. For example, 





















investor, according to the amount of his pur- 


chase. 


FIRST BRITISH :— 


Anglo-Persian Oil Co. Ltd. 
Babcock & Wilcox, Ltd. 
Boots Pure Drug Co. Ltd. 
British - American Tobacco 
Co. Ltd. 
Insulated Cables, 
Ltd. 


British 


Callender’s Cable & 
Construction Co. Ltd. 
J. & P. Coats, Ltd. 
Commercial Union 
Assurance Co. Ltd. 
County of London Electric 
Supply Co. Ltd. 
Courtaulds Ltd. 
Furness Withy & Co. Ltd. 
General Electric Co. Ltd. 


Associated Newspapers, Ltd. 
Associated Portland Cement 
Manufacturers, Ltd. 

British Match or 
td. 


Burmah Oil Co. Ltd. 
Carreras, Ltd. 

Wm. Cory & Son, Ltd. 
English wing Cotton Co. 


Gas Light & Coke Co. 
Great Western Railway Co. 
International Tea Co.’s 
Stores, Ltd. 
Lancashire Electric Light & 
Power Co. Ltd. 
Lewis's Investment oe 
t 


Ltd. 






SECOND BRITISH :— 


Investors desiring further information should apply to 


Arthur Guinness, Son & Co. 
Harrods, Ltd. Ltd. 
Imperial Tobacco Co. (of 
Great Britain and Ireland) 
J. Lyons & Co. Ltd. Ltd. 
Midland Counties Electric 
Supply Co. Ltd. 
Rolls-Royce, Ltd. 
Savoy Hotel, Ltd. 
Schweppes, Ltd. 
Shell Transport & Trading 
Co., Ltd. 
Staveley Coal & Iron Co. 
Ltd. 
Watney Combe Reid 
& Co. Ltd. 
Yorkshire Electric Power Co. 


London & Thames Haven 
Oil Wharves Ltd. 
National Canning Co. Ltd. 
Patons & Baldwins, Ltd. 
Pinchin, Johnson & Co. Ltd. 
Radiation, Ltd. 
Reckitt & Sons, Ltd. 
J. Sears & Co. (True-Form 
Boot Co.), Ltd. 
Siemens Brothers & Co. Ltd. 
Stanton Ironworks Co. Ltd. 
Tate & Lyle, Ltd. 
Thomas Tilling, Ltd. 
United Dairies, Ltd. 
Wall Paper enema 
td. 
F. W. Woolworth & Co, 
Ltd. 


their Stockbroker or Local Bank Manager, or to the 

Enquiry Department of “‘ The Economist,” requesting 

copies of the booklets which are issued by Municipal 

& General Securities Company, Limited, of 9R, Cloak 

Lane, Cannon Street, London, E.C.4, the Managers 
of the Trusts. 


Stockbrokers can obtain a supply of Booklets post free 


FIRST BRITISH 
FIXED TRUST 
(The first fixed trust in British 


Shares to be formed in England 
—in April, 1931) 


from the Managers on request. 


BRITISH FIXED TRUSTS 


SECOND BRITISH 
FIXED TRUST 


(Formed on 6th December, 1932) 
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in a recent period, when the actual royalty paid was 
£306,000, liability at the rate of 4s. on the ton would have 
been £1,150,000. This would have wiped out practically all 
the earnings on the ordinary shares. We presume that the 
new agreement is not retrospective, but as in 1982 the 
company’s production amounted to some 6,500,000 tons, 
involving a payment on the new terms of £1,300,000, the 
agreement is clearly not a bull point for the ordinary share- 
holders. The significance of the fact that the company 
loses its exclusive right to pipelines as from May Ist, and 
half the area of its original concession, remains to be 
seen. It is not thought likely, however, that the Northern 
oilfields of Persia will attract foreign or Russian com- 
petition. We deal further with the new agreement in a 
leading article on an earlier page. 





Oil Dividends.—The season for oil dividends, on the 
whole, has opened reassuringly. As regards, first, the 
subsidiaries of the Royal Dutch-Shell group, the Anglo- 
Egyptian Oilfields distribution has been maintained at 
10 per cent., while Venezuelan Oil Concessions, Ltd., 
has increased its dividends from 10 per cent. to 124 per 
cent. for the year. Further, an unexpected announce- 
ment has been made by the directors of the Mexican 
Eagle and Canadian Eagle Oil companies to the effect 
that they will pay on May 15th one year’s dividends on 
the cumulative preference shares, representing payment 
up to April 30th, 1932. The directors are advised that 
although judgment in the Amatlan lawsuit has not yet 
been delivered, it is unlikely that an adverse decision 
will be given. In the Trinidad group, Trinidad Leaseholds 
declared an interim dividend of 5 per cent., as in the 
previous year, but the profit for the current financial year 
has shown further improvement in spite of the loss 
of the American market through the imposition of a pro- 
hibitive tariff on light oil products. The improvement 
therefore reflects increased sales of petrol in Great Britain. 
If this business continues to develop, the directors hope 
to recommend a slightly higher final dividend than that 
of last year (74 per cent., making 12} per cent. for the 
year). British Controlled Oilfields has paid an interim 
dividend of 3 per cent. on the 7 per cent. non-cumulative 
participating preference shares of $5 in respect of the 
current year—an unexpected sequel to the categorical 
statement of the directors, on March 28th, that 
rumours of the early payment of a dividend by the 
Company were premature and entirely unauthorised. The 
recovery of this company’s fortunes has followed partly 
on the increase in petrol prices in Great Britain of 3d. per 
gallon in September, 1932 (British petrol prices being the 
basis of the contract for the sale of the company’s 
Venezuelan production), partly on a slight increase in 
production, and partly from the fact that in Trinidad the 
company has the benefit of paying its costs in depreciated 
sterling while selling in dollars (the selling price of the 
oil being based on the American Gulf price). The 
financial position has improved, the surplus of current 
assets over current liabilities being £1,516,000, as against 
£385,000 in the previous year. The prospects for oil- 
producing companies are, however, still uncertain. The 
legislation which has been promised by President 
Roosevelt for the legalisation of restriction and the pro- 
hibition of illegal production has not yet been passed. In 
the meantime, crude oil prices have again been cut in 
East Texas, where the restriction authorities have in- 
creased the allowable output to a level in excess of market 
demands. We trust this will be the war to end oil wars. 





The Tin Position.—A further sharp rise in the price of 
cash tin, to the new level of £177 5s., has attracted 
speculative attention to the tin share market. Reference 
was made in an Investment Note in our last issue to the 
fact that the International Tin Committee had further cur- 
tailed production by fixing the output quota at 334 per 
cent. of the 1929 standard as from July Ist next. This is 
expected to cause a further reduction in stocks and a fur- 
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ther rise in prices. The followin 


g figures s 
tion in the world’s visible supply iiass mt - mate. 
this year :— “inning of 
7’. Carry-Over in 
Visible Supply. the Straits Total Visit 
Settlements. Supply * 
Tons. Tons. an 
January 31st, 1932 43,209 5,681 48 oa 
January 31st, 1933 43,518 10,403 53 
February 28th, 1933 42,555 9,791 my 
March 31st, 1933... 42,948 8,510 ao 
April 30th, 1933... 42,006 7,657 pues 


Messrs A. Strauss & Co., in their Monthly Review, po; 

out that there has been not only a reduction in visible, ws 
also in invisible stocks amounting to approximately 8 = 
tons in 1932, or 730 tons a month. This reduction in in 
visible stocks will increase the effect upon visible sade 
of the present excess of consumption over production 
According to the Anglo-Oriental Mining Corporation the 
present excess of consumption over production is approxi. 
mately 1,500 tons a month, or 18,000 tons a year, Whether 
this will be maintained depends largely on the Noeaalaee 
position. The prospect of a rise in commodity prices in. 
duced American consumers to replenish their stocks in 
April, American deliveries amounting to 4,555 tons in ths: 
month, as compared with 3,330 tons in March. Secing 
that new output quota of 334 per cent. has been fixed for 
at least six months, and that the tin pool is unable to 
realise any of its holdings until the output quota has been 
restored to 40 per cent. or over, there would appear to be 


IL 


no factor likely speedily to check the upward movement 
in prices. It may be hoped that no “‘ famine market ” 
will be permitted to develop. 





Vereenining Estates.—A measure of progress has been 
made towards recovery. Although receipts for 1982, at 
£205,700, show a slight falling off, expenses absorbed only 
£62,200, against £73,100. Thanks to the conversion of 
1931, debenture interest required no more than £28,600, 
against £51,250, and the available balance is £132,960, 
compared with £113,770. The dividend is raised from 4 
per cent. to 6 per cent., and £42,400 goes forward. Im- 
proved receipts from the Cornelia Colliery reflect the 
modernisation of methods and the transfer of operations 
from the old to the new shaft. Receipts from other colliery 
interests, however, fell off slightly owing to the depression 
which prevailed throughout South Africa during the year. 
Profit on exchange was as much as £20,460, against 
£3,000. A fairly favourable account is given of the com- 
pany’s agricultural and other activities. The present 
improvement in general conditions should produce 4 
further recovery in the company’s fortunes. 





Waihi.—Thanks to the gold premium, a slightly smalle: 
tonnage of ore yielded £490,840 last year, as compared 
with £413,900 in 1931. Some £40,000 was again obtained 
from the reduction of bullion in process of treatment. 
The gross profit amounted to £251,950, against £143,400 ; 
the £35,000 previously taken from various reserves 
to provide for increased taxation has now been Tr 
placed, and enhanced amounts have been paid this 
year under the same heading. The dividend ernie 
at 2s. per share tax free. The New Zealand Parliamen 
has imposed an export duty on gold of 12s. 6d. per ae. 
which absorbs a large share of the gold ae, 
courages exploration, and renders unpayable ore ; — 
could otherwise be treated profitably. The tota = 
reserves show a small decrease of 322,000. tons, er 
senting rather less than a year and a-half’s supp y bl 
the mill. Against a market quotation of 19s. for 


. *,* rth 
5s. shares, the company holds gilt-edged securities W® 
about 9s. per shane. There is little scope for further 
appreciation. 
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Meetings of the Week.—On later pages of this 
Otte found the reports of the following companies : 
Sen Bank of Scotland, London and Lancashire Insur- 
or Atlas Assurance, Friends Provident and Century 


mo 6 fice, Scottish Union and National Insurance, 
ta ? ° 

Sai and General Insurance, Hudson’s Bay Com- 
1Ces . 


".~ Agricultural Mortgage Corporation, Electric Supply 
ae Odbams Press, James W. Cook and Com- 
—_ al Fast Rand Consolidated. The chairmen of the 
hc companies dwelt upon the satisfactory nature of 
te assurance business and the unsatisfactory position of 
ald “economic affairs. Mr F. W. Pascoe Rutter, 
Governor of the London and Lancashire Insurance Com- 
sny, disclosed that the company's fire and accident 
-etnium income had fallen by 17.3 per cent. in the United 
ales, but by only 2.3 per cent. at home. The chairman 
“éthe Atlas Assurance Company stated that the securities 
veld in the life department had appreciated in value by 
nee £1.000,000 during the year. At the one hundredth 
wnnual general meeting of the Friends Provident, Mr 
H J. Morland pointed out that the funds of the group 
had reached a total in excess of £11,000,000. Sir 
George L. Barstow stated that the Agricultural Mortgage 
Corporation had 8,500 borrowers on its books and nearly 
"0.000 acres of land were charged to it for security of 
loans to a total of £10,170,836. 





THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 

TICKET. | Account. 

May 9. May 11. 
[uz markets, having celebrated May Day by customary 
from duty, returned on Tuesday to an 
atmosphere disturbed by inflationary omens from 
America and embittered by the ** gold clause ’’ contro- 
versy. Subsequent market dealings were quiet and 
most featureless. So far as any trend was discernible, 
dealers appeared to be discounting a change of economic 
weather, for gilt-edged stocks were easier and gold- 
mining shares dull, while Home Rail junior stocks 
recorded modest improvement and a perceptible, though 
selective, demand sprung up for industrial and ‘‘ com- 
modity ’’ shares. 

Sellers predominated in the market for British Govern- 
ment securities, though sufficient support was forth- 
coming to prevent any considerable decline in values. 
Local Loans, the favourite medium of short-term specu- 
‘ation, were realised, and ‘* Old Consols ’’ were marked 
ower. India loans were heavy, and Australian issues 
ost ground slightly, 

In the Foreign market Argentine Government bonds 
Were good on the publication of the terms of the Trade 
Agreement. Japanese, however, were heavy, owing to 
fears. of Japanese-Soviet embroilment. America’s 
attitude to the gold clause caused a weakening of Chinese 
Boxer Loan. German bonds lost further ground at the 
*eginning of the week, but became steadier subsequently. 
. Home Railway stocks were firm, the weekly traffic 
a showing a slight gain, as compared with 1932, on 
tish reat Western and the London Midland and Scot- 

“\. Argentine Railway stocks successfully resisted 
courte nn ne taking, being helped, like their British 
had +e by better trade returns. Brazilian Rails 
helped “ager tendency. Canadian Pacific were not 
Pe by the president’s announcement of a forth- 
‘m_® 28sue of $40 millions debenture stock, 

a eae market was irregular, with a fairly 
mie un sng International shares were active, 
eens ooo ‘ in sympathy with Wall Street. Unilever 
it fair de on Duying from Amsterdam. Coal shares were 
oan eee early in the week, but electrical shares 
baloss — after early investment inquiry. Post- 
en “ Seling of “ heavy ’* motor shares came to an 
of the were dull, in view of the delay in publication 
annual report, but Austin Motor rose further on 


absence 


early 
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buying from the country. Brewery shares were lifeless. 
Most textile issues showed a fractional rise, the Celanese 
preference decision causing little disappointment. 
London Brick continued to advance, optimists forecast- 
ing 20 per cent. dividends. An unexpected demand for 
newspaper shares found the market bare. Dunlops were 
bought on the excellent results (dealt with on page 974). 
Domestic bank shares were dull, but the shares of insti- 
tutions operating abroad tended to improve. 
shares were steady to firm. 

Conditions in the commodity markets were reflected 
in prices for *‘ primary producers’ shares.’’ Demand for 
rubber counters was maintained, and tended to spread 
from the higher to the lower priced issues. Tea shares, 
however, continued short of support, delay in the an- 
nouncement of a definite date for the beginning of 
restriction causing some disappointment. The terms of 
the new Anglo-Persion concession (criticised on page 975) 
caused extensive public selling, accentuated by profes- 
sional operations, whose subsequent closure gave the 
market a steadier appearance. Other oil shares made a 
more satisfactory showing, the first batch of dividends 
(discussed on page 976) being very satisfactory. 

In the mining markets attention was paid less to 
‘* Kaffirs ’’ than to base metals shares. The sharp rise 
in the price of tin on Monday brought in buyers of tin 
shares next day, and found the market not particularly 
well provided with stock. Rhodesian copper shares were 
similarly firm, the market talking the price of the metal 
to a figure calculated to show a handsome operating profit. 
After the price of gold had reacted from 124s. 8d., both 
Johannesburg and Paris showed an inclination to take 
profits in gold-mining shares. Altogether, more stock was 
in the market than for some weeks past. 







































Insurance 


** FINANCIAL NEWS” DAILY BARGAIN INDEX. 


(Approximate number of Bargains recorded in Stock Exchange Lists.) 




















Apr. 21, Apr. 28, | Apr. 29,| May 1, | May 2, | May 3, | May 4, 
1933. 1933. | 1933. 1933. 1933. | 1933. | 1933. 
Government and | | 
Municipal Loans | 1,425 1,439 720 J 2,049 1,424 1,437 
Transport, Com- j 2 
munications, and | z 
Public Utilities 1,043 1,225 486 = 1,509 1,392 1,232 
Commercial and 7 
Industrial® ...... 2,307 2,376 966 & 2,948 2,443 | 2,431 
Banks, Insurance & 
and Financial ... §19 570 234 a 723 666 197 
Mines (including ¥ 
Nitrate) ...cc0... | 1,043 1,226 487 = 1,812 1,267 1,484 
EE cignesadieiances 124 137 60 274 210 186 
Rubber, Tea and 
GE: Sccnnnpecsen 367 381 145 469 402 368 
scape tecnica bahaill eshaepies lbadhdiasnil tisiaeiedaneaningd canada tata 
Total ...... 6,828 | 7,354 3,098 9,784 | 7,804 | 7,934 
| 


® Including iron and steel and breweries. 


(Continued on page 980.) 





WEEK-ENDS AT SOUTHWOLD. 


SOUTHWOLD, on the Suffolk Coast, is different from the usual 
seaside resort and possesses an attraction which induces visitors 
to return year after year. The wonderful old Church; the open 
“* greens’; the Great Common overlooking the sea and the river, 
are features of the Town. Across the river is the picturesque 
village of WALBERSWICK, the haunt of famous Artists for two 
generations. From here walks may be taken across heather- 
covered commons and silent marshes to the lost city of DUNWICH; 
and to BLYTHBURGH, with its cathedral-like Church; or 
WENHASTON, with its great medieval “Doom”; or to the 
beautiful villages of WESTLETON and MIDDLETON. 

Southwold provides for visitors, Golf (18 holes); hard and grass 
Tennis Courts; Bowls; Sea Angling, or Trawling with local 
“‘Longshore”’ Fishermen; safe Sea Bathing; and it is a good 
centre for morning or afternoon motor tours through an unspoilt 
countryside, full of splendid village Churches and with great Castles 
such as Framlingham, Mettingham, Wingfield and Orford. 

By road it is 105 miles from London. By train it is about a 
two-hour run to Saxmundham (14 miles), and a little more to 
Halesworth (9 miles), where motors from Hotels meet visitors by 
appointment. : 

ere is the old Swan Hotel (Tel. No. 5) (h. and ec. in all Bed- 
rooms)—an old coaching house with a century's reputation for 
real comfort; now under the management of Miss Baker (formerl 
of the University Arms Hotel, Cambridge, and the lanade Ho 
Seaford). There is also the smaller Crown Hotel (Tel. No. 53)— 
an Early Georgian house—under the mai t of Miss Constan- 
tine (late of the Royal Crescent Hotel, Filey) ; and the Pier Avenue 
Hotel (Tel. 42); Proprietor, Mr. W. L. H. Moore. About half a 
mile outside the town, a its own grounds, is the Randolph 
Hotel (Tel. 13); Proprietor, Mr. G. J. Buttle. 
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LONDON ACTIVE SECURITY PRICES AND YIELps. 


Nors.—Shares with a New York quotation, or with definite American énierest, are distinguished by i lice, 


on the stocks and shares quoted below allowance is made for interest accrued since the last 
des any profit or loss on redemption ; where stocks are redeemable 
discount and the earliest date when the quotation is abo 


| inclusive). 
|| High-| Low- 


est. 


| British Fund 
72} || Consols 24% 
105 || 


96 
97 


| 108% || 
| 1143 |) 


| 108 


| 1068 || 


| 113 
106 


105 
| 102 
1 

108 
111 
111 
; 101 
106 
102 
107 
101 


60 
99 
54 


108 
| 22 


62 
29 
ll 


21} | 


1034 
91 
47 
45 


53 
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10 
104 


| 108 
104 
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at or before a certain date 
ve par. The return on ordinary stocks shares 








Name of Security. 
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Funding 4% 1960-90... 
98} | 2% Treasury Bas. 

? 3% Treasury Bds. 33-42 
| Victory Bonds 4% 
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| «eee 
Pes 85-645 
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less 
ee 


Palestine 5% 42-67 ... 


~ 
o VKrorr 


‘P| § | 
144 | 13% | Chtd. of India (£5) ... 


vs 
~~ 


|| Australia 5% 1945-75.. 
Canada 4% 1940-60.... 
Ceylon 6% 1936-51..... 
Gold Coast 44% 1956... 

|| Kenya 5% 1948-58..... 
Nigeria 5% 1950-60.... 
N.35. Wales 5% 35-55... 
N. Zealand 5% 1946... 
Queensiand 5% 40-60.. 
8, Africa 5% 1945-75... 

|| Strts. Sett. 44% 35-45... | 

oreign Governments. 

Argentine4% Resciss... 
# |, Austrian 6% 1923-43... 
Do. 7% Int. red. by 1957 

293 s«OB. Aires (Prov.) 34%... 

|| Belgian 7% red. by 1956 
Bulgaria 74% Loan.... 

|| Brazil 5% Fund, 191 

Do. 64% (1927)....... 
Chili 6% (1929) 
China 5% (1912)......... 

Do. 5% (1913) 

|| Ozechoslovakia 8% .... 
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+ 
Egypt Unified 4%....... 
Eetonia 7% 1927 
Finland 6% 1923 
French 4% (British) ... 


Do. 54% Stg. Bds. 1930 | 
Greek 6% Stab. Ln.... | 
7% Refugee *... 


~ 
ocoowoooowe 


6% (1924)....... H 

|| Mexican 5% (1899) ... 

|| Norwegian 4% 1911... | 
Peru 74% 1922 

|| Poland 7%.......cecccccee 

Roumania 4% Con. 1922 

Siamese 6% 1934-64... 


steeges 





74 || Turkish 4% Unified ... || 
Uruguay 5% 1919 i 


| Berlin 6% 1932-57...... || 
|, B’mgham 5% 1946-56 
| Bristol 5% 1948-58..... | 
110} | Central Electricit 
|| 5% Stk. 1950-7 
| Danzig 7%........---s000e 
'| E. London 5% 1960-70 || 
Johannbg. 54% 1937-52 


88 || Met. Wat. Bd. B 3%...., 

| 1143 || Pt. of Lndn.5% 1950-70 
|| Seine 7% 1935-52 

| Sydney 54% 1954....... |) 
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yment. Where stocks are definite) 
final date of repayment is taken whee ene M8 
paid by the company during 
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|| Price, | Price, | 
Name of Security, || APr | May 





i ! | 





Role! 
j Foreign | | 
Cen. D. Db 5 6 

| San Panlo Ord. Stk. ... | sat | ast | 
| Taltal Rly. Ord. £5 ... || 22/6x 22/6x 
Utd. Havana Ord. St. 3 3} 
' 

| Banks. 

| Anglo-French (£1)...... | 3/6) 3/6 


Anglo Internatl. (ei). |} T=} 2- 
Anglo 8. ALl1OES pd) Sdis | 5 dis 





4/14| American Bélfypd | 7/6 | 8/9 
59/- | Bank of N. £1 | 42/6 42/6 
320 | Bank of Eng. Stk. ... | 329) | 329 
| Barclay B. (£1) ......... 64/- | 63/3 
Barcl. (Dom. &c.) A £1 || 27/3 27/3 | 

t | Bk. of A (£5) || 8h) kg 

| Bk. of Montreal ($100) | £34} | £36 

21} | Bk. of N.S. Wales(£20) | 24 | 24 

British Overseas A £5 | 5 5 


134} 134) 
Comel. Bk. of Aus.10/- | 15/- | 15/- 


12/- | 
4) 64/8} | District AB5, £1 pd... | 66/3 663 
46/- | Do. B£1 fully 


a | 48/9 48/9 
| Eng.Scot.@Aust.£5,£3pd) 33x 3}x 
| Hambros £10,£2} paid | 62 ~~ ¢ 


Hong. and 8. ($125)... | £123 eink 

Lioyds £5, with £1 pd. | 51/6 52/- 

Martins £20, £2} pd... 64 64 
| Midland £1, f pd. | 79/6 79/6 
| Nat. of t $10...... 30 31 ‘ 
| Nat. of In 5£12¢pd 4lix 40x 
, Nat. Prov. £20, £4 pd. | 123 | 124 — 
| Royal Bk. of Scotland | £424 £424 a 
| St. of 8. Af. £20, £5 pd. | 11} ll} 
| Westminster £4,£1 pd. | 77/6 | 77/- 


| Insurance. 
Alliance £1, fully pd.... | 24) 24) 


/ Com, Un. £2 a pd. | 214); 21 
Gen. Accident £5, £1 J al 16 | 16$) + 
Lon. & Lanc, £5, £2 pd. 28 28) | — 
| N.Brit.&Mer, et pd 34 344 
| Northern £10, £1 pd.... 18} 18} 
| Pearl (£1 eo ) 15s | 15} 
\| Phoenix £1, fully pd... , 16$ 16} 

tial £1 284 | 284 
i Do. £1, with 4s. paid... | 62/6 62/6 | 
Royal Exchange (£1)... 7 


50/— | 
it | Royal £1, 10s. paid eee 7k 14 } 


| Sea lInsur.,£lfully pd. | 4} 4% 
4 


Sun Life Assur., £ fy pd i 5} 54 
Yorkshire £1, fully pd. 16} | 168 | 


| Investment Trusts. | 


American Deb... 205 | 205 | 
Anglo-Celtic Ord. ...... | 62 | 62) 
Atlas Electric, 4c. £1 6/3 6/5 
| Brit. Assets Trust 5/- | 11/10} 11/10} 
Debenture Corp. Stk.... | 187) | 187} 
|, For. Amer., &c., Def.... 654x 65$x 





geet cia | Sty | 
i Investment... | 1414 | 137} | 


39 
904 | Indus, & Gen. Ord. ... | 200 | 205 | 


Invest. Trust Ord....... 1 313 | 305 
‘| Lake View Invest. 10/- |) 11/3 | 11/3 | 
|| Mercantile Investment | 195 | 195 
Merchants Trust Ord. || 142} | a 
Metropolitan Trust ... | 280 | 28 
| Nineteen Twenty-eight | 423 | 42} 
|| Nineteen Twenty-nine || 42} | 424 | 
|, Scottish Investment(5/-), 7/6 | 7/6 
|| Scottish M 


} Stockholders vest. . ij 46} } 
| Trans-Oceanic £1 ...... |) 144) 14 
Trustees Ord. ... || 1394 | 139 


\| United States Debenture! 157} | 157} 
Financial 


| { 
16/6 Sana | 17/6 | 18/9 
i Australian Estates, &c 


254 | 254 
| Brit, Nth, Borneo £1... || 2/6 | 2/6 


9 \| Brit.S. Africa 15/-typd | 16/- 16/- 
17/~ | Iny. £1... | 18/- | 17/6 
ot tone SS £1 | a a 
Forestal Land £1 ..... ° | 6/10}; 6/104 
15/1} | Hudson's Bay Co. £1... |) 18/9 | 18/9 
Do. 5% Oum. Pref. £5, 38, 5! 
Java wet, Go, St-- 10/7 | ate 
Peruvian > eee } 
Pref. Stk... | st | 5 | 
Primbics Holdings £1 | 14/- | 16/- 


Staveley Trust £1 ...... | 15/74) 15/74 
tations £1... 


27/6 | 28/18 
Ord. £1...... eve 6 | 23/9 | 

| ai": |) 23/3 | 22/6 | -94 
Baas Ord. £1... || 64/- | 66/- | 
{ Watford fl. | S4/- | 33/- 


f 
Ord. £1.....006 | 45/-", 45/-* 
Co. Ord. £1... | sh 5316 
Guinnesa(, Stk.£1 || 8 /- 
se gL... | st/- | 56/- 


Ind OT bed. 61 ssesseeee |] 27/-¥) 21/-x| i 


Mitchell & Batlers £1... || 44/6 | 
Cape 
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| 36 
7 4/6 
uit . 
14! 26/ 
uh ey 
yd 2/- 
4/3 | 6/6 
47/6 | os Oa 
yistl att 
3 | 2 
si | 1 
gs | 1S/) 
ye | 5 
“| 
12/44) 29/2 
18/49; 22/6 | 
y- | 4 
4/9 w 
ad - 
a 10/94) 
15/- | 26/6 
39 | 15/- 
21/9 | 29/3 
10/- | 16/4 
a6 (17/1) 
yd | 2/6 
aig | 10/9 
5/6 | 11/104 
| $47 
5/0 1/74 


6/9 
76 15/104 
12/14; 18/6 
4/9 8/3 
5/44 8/6 
49 | 5/6 
6/- | 16/9 
35/9 | 51/6 
} a9 33/- 
4510 2 45/3 
i$ AO} “ 11d 
193, 10/- 17/9 | 
17/6 | 25/10 
10/- | 12/9 | 
24/6 | 47/- | 
95/- | 48/9 |41/ 


15/3 20704 


50/3 71/3 
47/6 64/3 j 
169 | 23/44 
5/- | 13/9 
3233 43/4 
é 6# 
1y9 | 21/6 
18/$ 27/9 | 
$94 m4 
55/9 73/9 
28/9 | 54/6 | 
27/3 | 34/3 | 
32/6 | 35/9 | 
26/9 | 35/9 
"ts 9 
rt 
A, “y ae 
S/- 50/74 
25/3 | 35/104 
22/- | 30/3 
40/- 62/6 


/- 36/6 
29/74 | 45)- | 39 


18/- || | 26/44 


| 
aa 
sity 


21/9 ", | 
sat 14/9 | 










































Har. yy Pt. 
Horden Collieries £ 
Lambert 


|| Staveley Coal, &c. £1.. 
|| Stewarte & Lioyde £1... 


in Thomas (Richard) £1.. 
%Om.Tax free Pf.£1 


25/1 | | WeardaleSteclécc.bi. 81 


i | | Bieacher £1 
\j — Dyers Gb: cove 
. Celanese 


Ord.{10, 

Ist Om. Pf. £1 

| Do. 74% 2nd Om. Pf.£1 
Prin 


| Bnglish Swe. Ctn. ‘2i.. 

| English Velvet, &c., £1 

| Fine Cotton Spinners£1 || 
|, Linen a — (£1) 


(£1). 
43 9 | | Patons & 
0+ | Snia Viscoca Lire 200 . 
42/6 | 58/3 | 44/3 | | Whitworthé Mitchellé1 





| Electrical Man 
| Aoncstatas Biss. 
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25/6 | | Siemens BI ccccccce evccece 


Electric Light, 
si Brazil Trac., no par . 
69/6 | Bournemouth & Poole 
Calcutta Electric £1 ... 


y a 

| Clyde Valley Elec. £1 . 
|, County of London £1... 

| Hydro-Elec, Com 
| Laneechioe Electric £1 
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Yorkshire Electric £1... 
Gas Light & Coke £1... | 
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Prices 
Year 1933 
Jan. 1 to | Price, | Price, | 
arch 22 Name of Security. Apr. | May 
ve), 2 3, 
“High-| Low- 1933. | 1933. 
est. 
We | ah 3 A Cj f gio Round G... g IS; li, — 
1} o- Egyptian B 
<r Male date Peten £1 = 38/9 7 3 
22/9 18/1} Apex (Trinidad) 5/- .. 24/- | 23/- 
1l/— | 6/114) Attock £1 ............... 10/- | 10 
4/3 3/14) Brit.Controlled(V.T.Cts) 4/44 4/9 
eat 56/62 Burmah Oil £1 ......... 2/- | 58/9 
6/10 4/9 Canadian Eagle, no par 5/7e 5/7 
| 2/6; Lh Kern River Oil 10/- .. 2/104 2/7 
31/6 29/104 Lobitos Oildelds £1 -.. 34/3 33/9 
8/3 | 5/11} Mexican Eugle(Mex $4) 7/—- 7/3 
ni us Phoenix senna ll/- | 10/1 
oval Dutch (fi ; 
51/68 40/- | Shell £1 re ‘ass ry 
52/6 42/9 Trinidad Leaseholds £1 | 57/6 54/3 
33/53 27/53 V.0.C. Ord. £1 Suveedeee 32/6 31/3 
24/3 22/6 Aerated Bread £1] ...... 23/ 
as | 1/- Agar Cross £1 = Ts | 13/9 
iS | j- | A News 2&1... |, 17/ j 
4/8}, 3/10} Amal, ‘Dental Det. 5/- . "ue 
13/44) 12/- | Amal. Metal £1 . . | 13/6) 14/3 
15/3 | 13/14) Amal. Press (10/-) 15/ 15/- 
27/- | 22/9 Army & Navy 10/-...... 26/3 26/10} 
21/3 | 16/3 | Assocd.Newsprs. Df. 5/- |) 15 15/74 
29/44 —_ — P. Cement £1... | 26 26/- 
— || er (John) 6) ...... } 
22/6 s7/h0 i 30/- | Barry a Staines Lins. | i eo 
| % 7 Boot’s Pure Drug £1 ... | 7 73 
13/- | 9/6 | Borax Deferred £1...... i 13) 11/6 
| 28/9 | 21/9 | Bovril Deferred £1 ...... ' 23/9 | 23/9 
| | 25/6 | 23/6 | British Aluminium £1 | 25/- | 25/— 
| 29/83 18/9 | 32/14| 29/- || British Match £1 ...... | 33/9 | 33/9 
|| 106/3 | 66/10 | 105/— | 90/11}! Brit.-Am. Tobaceo £1... | 95/- | 95 
8/6 2sitoa| 24/9 | British Oxygen £)...... | 27/6 | 27/6 | 
5/- 6/9 || Cariton Hotel £1 ...... 8/1k 8/9 | 
oe 6% | Carreras“ A” Ord.£1.. 6) 6; | 
18/14,| Chinese Eng’g £1 ...... 23/9 | 25 
| 0109 5/3 || Orittall ae. £1. 8/14) 8/14 
1/6 | Qd_ || Debenhams Sec. (5/- .. 10$d, 10}d 
| 22/104! 19/9 || Dunlop £1 .......s..c000- 22/- | 22/3 | 
—“«1/ly) 7/0 | Blec. & Musical Ind. Bi |, “96 | 9/3 
31/3, | 25/- || Ever Ready Co. 5/- ... | 28/- | 28). | 
21/44! 16/6 | Fairey Aviation 10/-. 20/6 | 21/3 
| 60/- | 48/- | ree eager ye ag él 56/3 | 56/3 | 
| 48/- | 40/9 | Gallaher Ltd. ord. £1 |) 42/- | 42/- | 
15/- | 10/9 |} Gaumont-Brit.(10/- D. 1/- | 1/- 
6/73 5/3 Goodlass Wall&Co.(10/-) 6/3 | 6/3 
50/74; 38/9 | Harrisons & Cros. Def. 52/ 53/1) 
| 6/4 4/6 || Harrods( B.A.) 15/- Ord. 6/104 6/104 
i! 59/6 | 55/73) Harrods £1 ........cceces. 58/1} 58 lh 
17/14! 14/44|| Home&ColonialStores4/--, 14/6 | 14/9 
28/14; 22/74 | Imperial Airways £1... | 27/9 | 28) 
27/- | 23/9 || {mperial [ Ord. £1 ... | 24/3x\ 24/3x! 
7/84; 5/10} | Chemical \ Def.(10/-) |) 5/9) 6/- | 
98/9 | 88/— || Imperial Tobacco ~ | 93/14 92/- 
$14 $4 | [nternational Holdings $lt | $1}! 
$134; $ Inter. Nickel of Can.... || $162 | $179) 
30/44) 26/14. International 'Tea iris 27/9 | 28/ 
28/9 | 27/6 | Lever f 7% Cum.£1 ... || 28/6 | 28/6 | 
28/14} 26/9 | Bros. | 8%Om"A” P£61|, 27/9 | 28/3 | 
58/3 | 54/9 | Do.20°%Om.Prt.0d(£1) | 2g | ag | 
i 39/3 | London Brick £1 ...... i S1/9 | 55) 
| 11776 | 109/49 | Lyons (J.) £1 Sediaeitees ! 13379 | 113/9 
| 38/9 | 33/6 | Manbre and Garton £1 | 4}/ 3} 40 
= 117/6 | Marks and Spencer 10/- | 128/9 | 133/9 
| i] 3/14 | ae Dairy 2/-...... i 3/3 3/3 
| iH | 1/9 || Millars Timber £1 ...... 1 2) 2! 
4/6 | 2/9 |i P latt Brothers £1 ...... i 2/91 29 
29/73} 24/- || — Johnson aey- » 27/6 | 27/6 } 
| { Potash Syn- 
1 113 | 968 ||) Gicate me \ 1% tt, | 89 | 85$x 
| 108$ | 95 | | Germany. 64% $.) 85 | 85 | 
95/3 | 93/6 skitt & Sons Ord. 1 | 93/6 | 93/ 
B/— | 5/9 | Romeo £1 w.......ccceeeee i gi9 | 8/9 
36/- | 31/3 | Salt Union £1 ............ ) 31/3 | 31/3 | 
| 17/- | 14/- || Savoy Hotel £1 ......... i} 13/9 | 16/3 | 
27/9 | 26/- || Schweppes Def. £1...... 27/6 | 27/6 | 
17/9 | 15/74 | Sears (J.) Ord. 5/-.. 16/3 | 16/3 | 
| 23/10%, 22/3 || Slaters and Bodega £1. 17/6 | 17/6 | 
50/- | 46/6 f Spee Ord. £1 ......++. 48/- | 46/6 | Boe 
15/- 9/- wed. Match,B. (kr. id6)| i 13/9 | 13/9 
| 69/103) 56/6 | \ Tate and Lyle £1.. 69/44 68/9 | | 
57/44| 51/3 || Tilling, Thos., £1 ....... 54/44, 54/44 
2504 27/6 || Tube Investments s 29/3 | 28/9 | 
27/- | 23/3 | Turner & Newall £1 . } 24/3 25 
] 32/6 | 24/103), Unilever 1 ...........0++6 24/3 | 25/ ala 
| “t 47/- | United Dairies £1 ...... | 50/- 50/— | 
| 5/44, United Molasses £1.... 5/- | 5/3 | 
7a 73/9 || Utd.Tob. (South Ord.61 4 “3h 
| 39/9 | 36/43) Wallpaper Mfrs. Def. £1 | 4o/-| 37/6 | 
| 36/6 | 34/- | Wiggins, Teape Ord.£1 | 35). | 35/- | 
| 78/3 | 69/6 | 5 Oe -)Or. 5/- || 78/- | 78/- | 
20/- 10/9 | Anglo-Am. of 8.4. 10/- | 20/- | 20/- | 
42/9 | 33/3 | Ashanti Goldfields(4/-) | 39/- | 39/6 
} 22/- | 19/6 i Broken Hill Prop. 8/-.. || 25/- | 25/- 
6/6 || 10/103} 9/10}) Burma Corp. (Ks. 10)... | 11/6 Lette 
/ 4/- 5/2 |, Bwana M’ Kubwa, 5/-IP- 4/9 | 5/- 
7 12 | Central Mining £8 ...... | £164 | £168 | 
49/44 36/104) Cons. Gids. of 8. Af. £1 47/6 | 50/- 
13/6 | 7/44 | Cons.MinesSelectionl0// 11/3 | 12/6 
8 644, Crown Mines 10/~ ...... |, 186/3 | 190/- 
6 444 De Beers Def. £24 ... 
| q Geduld £1 .......-..s0000 | 116/ 123/9 
a Idris Hyd. Tin 5/- ..... 5/- 5/74 
x6 Johan. Cons. £1 .. 43/9 | 43/9 
a0 ps 0+ — Star 4/- | nA si 
| 10/- 13 | London Tin 10/— ....++-+ 9/6 a 
17/6 15/3 | Malayan Tin 5/- eosccces i 19/- i 20/ - 
| g2/- | 14/- | Modder B iat eacegoesese 20/6 | 21/6 
| 17/- it — el £1 ccecceces = 16/6 
| Pabang 5, 6/3 
4/6 | 3/68) Rhoden Anglo-Am.10/-. 13/6") 15). 
= 4 Rishene Coop s 55 
18 fe — niatesinnece 17 
ie 3 oan | is 16/3 
3/7 Oe le. rancne of Mex. .10)- 9/6 | | a 
7/7 5/9 seen a svcee 8/9 | 10/- 
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(Continued from page 977.) 


“ PINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 





(1928 = 100.) 
of i933 of 1988 Apr. 27, Age. 28, | Apr. 29,) May 1, | May 2, | May 3, | May 4, 
(Feb. 11).| (Mar. 7). 1933. 933. 1933. 1933. 19353. 1933. 1933. 


























68-8 | 65:0 | 66°7 | 67-1 | 67-0 | ciosea | 67-0 | 66°8 | 67°0 





“ FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. 





(1928 = 100.) 

Highest | Lowest A | : s ator 6 
pr. 27,) Apr. 28,| Apr. 29,| May 1, | May 2,/ May 3, y 

eae oe aa ip) 1933 | 1933. | 1933. | 1933.| 1933.’ | 1933.'| 1933.” 























127°3 | 123-7 | 126°9 | 126-9 | 127:0 | ciosea | 126-9 | 126-9 127°1 








FOREIGN STOCK EXCHANGES. 
NEW YORE. 


Wall Street continues to alternate between hopes of 
recovery by inflation, and more sober questionings as to 
its extent, its time-table, and its probable consequences. 
After the passing of the inflationary programme contained 
in the Farm Relief Bill by decisive votes in the Senate on 
the evening of Friday, April 28th, Saturday’s turnover in 
the market was the largest for three years. Commodity 
prices were buoyant, and the market was undisturbed 
by the decline of the dollar in the foreign exchange 
market. On Monday, a heavy volume of buying centred 
upon rails, selected utilities and industrial stocks. 
Tyre company shares were helped by the recent advance 
of 5 to 8 per cent. in selling prices. Automobile shares 
were also active on reports of warnings to salesmen of an 
impending increase in prices of various models. The 
market subsequently became unsteady, operators choosing 
to wait for President Roosevelt's expected ‘‘ radio ’’ 
statement of policy at an official function of the United 
States Chamber of Commerce. Bond prices remained 
satisfactorily firm. Although the latest car-loading 
figures showed a scarcely perceptible decrease, the in- 
dustrial situation is regarded as showing a distinctly 
better tendency. Steel operations have now recovered to 
the neighbourhood of 80 per cent. of capacity. The oil 
situation, however, remains difficult. Efforts to obtain 
reduction of output from East Texas have been compli- 
cated by the offer of the Sinclair Company to purchase 
supplies at 25 cents per barrel, after a cut by the 
majority of companies to 10 cents. 

April — May 


April 
26, So =" thy 
1933. 1933. 1933. 


: 3, 3, 
1933. 1933. 1933. 


Eng. Eng. 
equiv.t equiv.t 
U.S. 38% T. Bds. 102% 102§ 132% | Natl. Biscuit ......... 45 49h 63 
Lb, Lan. 34% °32-47 — 101 130% | Phelps Dodge......... 12 ll 14 
Do. 4% "32-47 101@ 101% 1314] Pullman............. 29 4 43 
Do. 44% '33-38 102% 102 132 %,| Sears-Roebuck........ 2] 24 30 
Studebaker ........... 3 5 
Atchison .........+. 47% 554 71$] Un. Fruit... 43 468 cof 
Ches. & Ohio ...... 41% 33 424 | U.S. Leather ......... 7 . 16 
cinanaonmnaneitn 7% 9#} U.S. Rubber ......... 7 8 10 
Illinois Central 21 18 234 | U.S. Steel ............ 42 46 
N.Y Goan eoesee = = eon ar —on 32 35 4 
vania ...... oolworth ... 
Pennsy ——_ is 2 a 33 35 45% 
Southern Rly. 4 St | am Tel 
Union Pacific ...... 73 «79 101) Hm. Tel. & Ti. ..... 948 86999) = 128 
Can. 1% 808-103 Int Tel, Telag. 2 1p as af 
Am. sishihainin a + seeees 
‘Amer. Smelting... 28) 30} 38 See OPe. wrsseene — & 7 9 
Anaconda ......-+++: 12-138 17 | Pillities P. & L. . 3 
Bethlehem Steel ... 25 32 Union Tig. ...... 32 36 41t 
Obrysler Motor ... 15 17 22 
Corn Produce Rf... 67$ 695 90%] Associated Gas “A” 1 1 l 
K o 64 Pan. Amer. B. (New) at if HY 
Gen. Electric(New) 17 19 UE BME cnnckinmisitichionnsiee ll léh 
Gen. Motors ........ 7 21 27%} Shell Union ........... 53 1 
Int. Harvester ..... 28 t 3 | Std. lornia ..... . 36 
Mont. Ward ........ 1 22 28%) Do. NWJ........... wi 38 640 


By courtesy of the Standard Statistics Co 
of New York, we print the following index Aw Inc., 


American values calculated on closing prices (1926= 100) = 





1931. 1932 
ee 
| | 
537 Industrials ...| 61-8 | 114-7 4 : 
53 Rails ......e00 | 31:7 | 105-7 3: = 
34 Utilities ....../ 90-6 | 187-6 | 62-9 | 99-4 





Total, 404 stocks... | 54-7 | 124-6 | 33-8 Te 


Average ld of 
50 Industrial 
Common Stocks 


DAILY AVERAGE OP 50 AMERICAN ComMMON STocKs (1926 = 109 








of 1933 f Apr. 27, | Apr. 28, | Apr.29, | May). | 
of 1933 | APs. 2 , yl, 
(Apr. 24). | (Feb. 27) 1933. 1933. | 1933 
66-8 | 42-3 | 64°7 | 66-1 | 10°6 | 10-9 | ss | 
ToraL DEALINGS In New Yor«. 
Apr. 27, | Apr. 28, | Apr. 29,| May 1 
foss.” | toss. 1933.6" | 1933.” mr 





$AaA9o9o et 


“Ghar hoes) — 
Bonds (Value 


Curb— 
Shares (Thous.) ... 





The market opened firm and cheerful as regards equities, 
and dull as regards Government issues and foreign bonds. 
Profit-taking soon developed, however, though Banque de 
France continued to advance. Diamond shares remained 
in demand, and base metal counters became increasingly 
active as the week wore on. 
interest, though there was no perceptible tendency to sell 
outside the ranks of short-term operators. The markets, 
as a whole, were intermittently affected by ‘‘ recovery ” 





9-37% | 511% |10-08% 4-67% | 5° 75% 




















1,880 2,160 3,390 6,050 
Thous. $) | 11,000 9,500 7,600 | 16,000 


281 241 280 624 


* 2 Hour Session. 


PARIS. 


breezes from Wall Street. 


Apr. 
26, 
1933. 
Banque de France 11,330 
Orédit Lyonnais... 090 
Suez Canal ......... 17,150 
Cc urs Réunis 
Rio Tinto ......... 1,390 


Royal Dutch ....... 15,500 





Fair activity marked the return to business after the 
May Day holiday, but the volume of trading subsequent'y 
declined and prices trended downwards. Dye Trust were 
Shipping shares were easier. 
mained steady in an unfavourable environment, with the 
exception of Reichsbank, which lost 3} pomts oD 


offered. 


Wednesday. 
Apr. 
1933. 
Reichsbank......... 137-60 1 
Disconto .......... 7-00 


to 67: 
Dresdner (New)... 61°25 





I. G._ Farbenin- Se 31-50 35°25 35°75 
dusirie ......... 142-25 148-75 142-80 
Norddeu Hamburg - Amer. 
TINT .naconesctta - 20-50 20-50 18-30 (“* Hapag’”’) --- 
AMSTERDAM. 


The Bourse was dominated by “ inflationary ’’ sentiment 
at the beginning of the week, but 
improvement in the dollar. A hea 
in mid-week, however. ( 
Rubber shares were firm. Tin s 


Apr. May 
29, 3, 
1933. 1933. 


11,275 11,790 | Wagons Lits ...... 
2,090 2,180 | Mexican Eagle ... 
17,300 18,200 | ‘“‘Chartered” ... 


182 190 | Ford ........ 
1,384 1,470] De Beers 


15,425 15,800 | “ Johnnies” ...... 


Apr. May Apr. 
983. 1933 
36-80 133-50 | A. E.G. ...cessee0e 28-80 29°80 28:00 


67-00 67-00 


61:25 61-25 Siemens & Halske 163:50 169-00 169-80 


price of the commodity. 


26, 
1933. 


Dutch Loan 
N.V. ... 
Philip’s Lamps ... 128 


Netherlands 
Union ee 51t 


. May 
1933. 
oe Steel Common .. 
37 Ay K. Un covnessseree 
a Mates saies 7 
: Dutch eeeree 


51g S38 








Unilever were in st 
hares advanc 





449% 





3,900 4,640 
15,100 | 


387 


Gold mines attracted less 


Apr. 


Bank shares re- 


26, 29, ” 
1933. 1933. 1953. 


reacted on Tuesday's 
Ithier tone developed 
rong demand. 
ed with the 





May 2, | Mars, 
1933. 1933, 
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By Stock Exchange Introduction. 


: Approximate 
Capital Price Dealings Cash 
Introduced. em. Involved, 


CAPITAL ISSUES. 
























anies continue to take advantage of the regime 








£ £ 

yMg comp : Amount previously recorded ..............000 10,755,649 ess 13,499,278 
yan money. The week’s borrowers include a member | Wetherby District Water Company, 5,000 
ee Berry” newspaper group, The Amalgamated | , 8% Prt. £50t 355.0 vwwwscnun, 26,250 ne oa ee 
= which is replacing a 54 per cent. by a 44 per cent. | — Pref. £1 at par............... iediedivdeaescsen.. .saneee 21/3 371,875 
) aiene stock as to 85 per cent., and repaying the Sahn ese oamaue eeerccceccce 700,000 100 700,000 
debe e ° : ‘ ,000 5% Deb. at 101... 606,000 103 618,00 
A glance In cash. The prospectus 18 somewhat laconic, and Provincial Insurance, 400,000 25% Cum. oie 
= aah readily show how much of the total cover for the BI I cctrccencninsshacnsesootnnesnve 420,000 22/6 450,000 
jebentures consists of freehold properties, and how much Total to date, 1933. .......cccccseeceeses 12,857,899 a «5,667,278 
, i _ eet 
of shares and newspaper copyrights and goodwill. Despite Total to date, 1932 .........scccseeeeeee 4,201,250 ag 4.408.423 
-he falling tendency of profits in the last three years, how- eee 


1e earnings cover is satisfactory. Another ‘‘ news- 

issue was made by Odhams Press. This com- 
“any, which publishes, inter alia, ** John Bull,’’ ‘‘ The 
People,” and the ‘‘ Daily Herald,’’ has reaped the reward 
of enterprise by way of a threefold increase in profits over 
the last decade. The proportion of fixed-interest capital 
to the total capitalisation, however, is becoming heavy, 
jabentures and preference shares now totalling £2,025,000 
scainst an ordinary capital of £750,000. The prospectus 
computes that the dividend on the ‘‘A”’’ preference 
shares was covered over 5} times by last year’s profits. 
If total debenture and preference requirements are taken, 
however, it will be found that aggregate interest and divi- 
dend of £131,000 is covered about twice by last year’s earn- 
‘ngs (before directors’ and managerial remuneration) of 
6992000. This is clearly the more conservative 
method of estimation. The third issue of the week was 
made by J. Sears and Company (True-Form Boot Com- 
pany), which is replacing a 6 per cent. with a 5 per cent. 
debenture stock. The new stock is better covered by 
profits than by assets (a large portion of which consists of 
shares in subsidiary companies taken at ‘‘ net cost ’’), 
though earnings have reflected the onset of trade 
depression in recent years. 


PUBLIC OFFERS. 

Amalgamated Press, Ltd.—Issue of £2,500,000 4} per cent. 
first mortgage debenture stock at par. Proceeds to be applied 
towards redemption of existing £2,981,856 54 per cent. deben- 
ture stock. Finally repayable at 101} on December 31, 1966. 
The company was formed in 1926 to acquire Amalgamated 
Press (1922), and also owns various “ Cassell ” publications 
and the Waverley Book Company, Ltd.; together with 
£600,000 ordinary and 381,707 5 per cent. preference shares of 
Imperial Paper Mills. Profits for four years to February 29, 
1932, are given as follows :—1928-29, £1,019,661; 1929-30, 
£1,136,864; 1930-31, £1,055,609; and 1931-32, £857,092. 
The amount required for interest on debenture stock now offered 
is £112,500, covered 7} times by 1931-32 profits. 


Odhams Press, Ltd.—Issue at par of 330,000 6} per cent. 
cumulative ‘“‘A” preference shares £1. Dividend payable 
on March 3lst and September 30th. First dividend to be 
paid September 30, 1933, calculated from May 31, 1933. 
The company was registered in 1920 to take over the printing 
business established in 1847 by William Odhams. Its revenues 
are derived mainly from newspaper ownership, printing, 
publishing, advertising, bill-posting and process engraving. 
Profits have expanded from £88,689 for 1923 to £292,197 for 
1932. Total assets on December 31, 1932, amounted to 
£3,764,682, and total liabilities, including debenture stocks, to 
£1,751,998. On the basis of average profits for last five years, 
the dividend on the 6} per cent. cumulative preference “ A ”’ 
shares is covered 44 times. Gresham Trust has underwritten 
the issue for a commission of 2} per cent., and an overriding 
commission of | per cent. 


oe 


ever, tk 
paper 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Total recorded, January 1 to April 29, 1933, excluding conversions, £62,386,709 
Total recorded, January 1 to April 29, 1933, including conversions, £106,306,256. 


National Savings Certificates. 
Net receipts, week ended April 29, 1933, £450,000. 





Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ £ 
24°, Conversion Loan, 1944-49 
amount allotted £3,000,000 at 


096-Gn, O° TBE, ccccccnccttssicses 3,000,000 wee 2,827,125 me 
Odhams Press, 330,000 64% 
Cum.“ A" Pref. £1 at par... 330,000 én 330,000 41,250 288,750 


Amalgamated Press, £2,500,000 
44% Deb. Stk. at par (to- 
wards redemption £2,981,856 
ED DOs BER.) ccoccocsseccess 2,500,000 2,500,000 ai 250,000 2,250,000 

J, Sears and Co, (True-Form 
Boot Co.), £1,750,000 5% 
Deb, at 105% (to repay 6% 
PU BMD endscnccusinetbadbineens 1,750,000 1,837,500 -_ 175,000 1,662,500 


SCS 


To Shareholders only. 
North Metropolitan Electric 


PLUS 


414,354 Ord. shares £1 at £2 414,354... 828,708 414,354 414,354 » 
Total Offered for Subscription — Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions, Conversions. Conversions.Conversions. 
Jan. ltodate—- £ £ Whole year— £ £ us WwW a e 
1933... 115,079,589 66,822,542 | 1932 ...... 2,699,684,265¢ 188,909,963 
1932 269,956,286 141,321,601 | 1931 ...... 114,290,666 102,044,291 
1931 |. 66,212,626 56,542,677 | 1930 ...... 454,888,784 267,800,700 
1930 |" 195,107,496 134,507,472 | 1929 ...... 488,765,940 285,239,400 
1909 155,213,838 141,634,618 1928 «.... 693,100,056 369,058,075 Pl li t tl 
1827 a 175,057,451 | 1926 ...... aii 230,782,601 us ail e 
os iaihee oe 83,638,688 1925 ...... ind 232,214,500 
1925 |. a 56,804,718 | 1924 ...... sm 209,326,100 
+ This figure includ % > 
33 Wis, Sgure includes £1,920,000,000 for conversion of 5% War Loan into some t in 6 
Nature of Borrowing. 
Preference Ordinary m h rs 
Debentures, Stocks and Stocks and 80 € ot e 
Bonds, &c, Shares, Shares, Total. 
Jan. 1 to date— £ £ £ £ 4 
- Ptinidininatt 60,021,492 3,774,054 3,026,996 66,822,542 haven t got 
ay BSE svrsesneesnsne 135,981,310 2,876,250 2,464,041 141,321,601 > 
hole year— 
_ iiiitanaideas 170,172,800 12,883,800 5,963,400 188,910,000 
TaSL sseratarne . 14,935,599 6,911,859 20,296,833 102,144,291 . a 
Ta) ss rstsene - 230,364,800 15,824,600 22,090,100 268,279,500 
1228 sseornrsene . 137,670,300 31,543,400 116,025,700 285,239,400 
188 cnenern + 212,817,900 45,062,600 111,177,600 369,058,100 SK SK OK SK OK OK OOK 
oO trrssseenee 228,958,000 36,836,600 89,371,400 355,156,600 


dslicumssaih se 145,180,000 39,393,200 46,209,400 «230, 782,600 
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J. Sears and Company (True-Form Boot Company) (control- 
ling Freeman, Hardy and Willis, Ltd.).—Issue of £1,750,000 
5 per cent. mortgage debenture stock at 105 per cent. The 
holders of existing 6 per cent. debenture stock will be repaid 
on April 2, 1934, out of the proceeds. The new stock will be 
redeemable by means of curnulative sinking fund of 14 per 
cent. per annum, commencing in 1944, redeemable before 
June 1, 1944, at 110 per cent., and not later than August I, 
1975, at 106. The business of J. Sears and Company was 
established in 1891, and converted into a public company 
im 1912. The company acquired, in December, 1928, over 
99 per cent. of issued ordinary shares of Freeman, Hardy and 
Willis, Ltd. Profits are shown for the past nine years, the 
highest level being £653,021 for 1929, and the lowest £496,073 
for 1932. The interest on the debenture stock is covered 
more than 5} times. Net assets cover interest on debenture 
stock more than three times. 


OFFERS ABROAD. 
Province of Nova Scotia 4} per cent. Debentures.—We have 


received advice that a banking group composed of the Bank of 
Montreal, The Royal Bank of Canada, Canadian Bank of 
Commerce, Wood Gundy and Company, Ltd., Ames and 
Company, Ltd., Dominion Securities Corporation, Ltd., with 
Royal Securities Corporation, Ltd., acting as managers, are 
offering in Montreal $2,800,000 Province of Nova Scotia 44 per 
cent. debentures maturing May 15, 1943. The bonds are 
payable in Canadian funds only, being offered at 974, Montreal 
terms. 


Siamese Government Internal 4} per cent. Loan.—The 
Siamese Government has issued the prospectus of a 4} per 
cent. internal loan for 10,000,000 ticals, approximately 
£1,000,000 (11 “ ticals’’=£10). The subscription price is 
100 per cent. Bonds will be of 100, 1,000, 5,000 and 10,000 
ticals denomination, with interest coupons, payable on 
September 15th and March 15th. The loan will be repayable 


at par on September 15, 1943, and the proceeds will go to 
public utility works, 


Canadian Pacific Railway.—A recommendation that 
$40,000,000 of consolidated debenture stock should be issued 
in order to retire short loans totalling $30,000,000 and other 
maturing obligations, is included in the annual report of 
Canadian Pacific Railroad and has been approved at the 
annual meeting of shareholders. 


BY TENDER. 
Argentine Government 5 per cent. Internal Gold Loan 


1907.—-The Argentine Government invites tenders for the 
amortization on or before July 15, 1933, of $601,500 gold, say 
£120,300 nominal capital of the above loan. Tenders for sale 
of bonds cur coupon due December 15, 1933, at a price to be 
stated in the tender, must be lodged not latet than 2.30 p.m., 
on May 15, 1933, with Messrs Baring Brothers and Company, 
Ltd., in London, or with the Credito Publico Nacional in 


Buenos Aires. Tenders will be opened in London on May 15 
1933. 


Dorking Water Company.—Offer by tender of 1,250 £10 
ordinary ““B” shares at a minimum price of £16 to yield 
£4 7s. 6d. per cent. The shares rank for a maximum dividend 
of 7 per cent, paid on existing shares for the last six years. 
Gross revenue for past five years: 1928, £10,405; 1929, 
£11,069; 1930, £11,518; 1931, £11,516; 1932, £12,079. 
The authorised capital is £81,000, of which £35,570 remains 
to be issued. The authorised loan capital is £20,250, with 
£10,500 remaiming for issue. 


FORTHCOMING ISSUES. 
New Zealand Gold Dredging.——1t is understood that an issue 


of 100,000 shares of £1 at par will shortly be made by New 
Zealand Gold Dredging. ‘ 


RESULTS OF ISSUES. 
Amalgamated Press Debentures.—After deducting the 


amount absorbed by existing debenture holders under the 
conversion plan, the issue of £2,500,000 four-and-a-half per 
cent, debentures by Amalgamated Press was covered ten 
times by other subscriptions. The list for both town and 


country appheations was closed at 9.30 a.m. on Wednesday, 
May 2nd. , 


A.B.C. and Abford Estates.—The meeting of Abford Estates, 
Ltd., has been adjourned until May 15, 1933, but it is officially 


stated that holders of more than 99 per cent. of the £300,000 
first mortgage debenture stock of Abford Estates, Ltd.. have 
accepted the offer of the Aerated Bread Company Lt 
meena their stock at £107. Cede, & 
Odhams Press.—This issue of 6} per cent. preference shares 
was closed both for town and country. Applications at 
9.10 a.m. on May 4th having been largely over-subscribed. 
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Rupee Loan Subscriptions.—A communiqué 


conversion section of the new Indian Gor States that the 


Loan has been closed. Subscriptic enent Rupee 
to 15 crores of rupees (£11,250,000), 90 far reported amount 
cent., maturing 1947-50. 8 at 34 per 


J. Sears and Company (True-Form).—The |; 
tions for J. Sears and Company oe Bane, *PPlica 
five per cent. mortgage debenture was opened on Mar a) 
and closed at 9.30 a.m. on the same day. ay 2nd 

CALLS DUE MAY 1ST TO MAY 13TH, i933 

The grand total of calls falling due in May, 1933. is ¢7 

which compares with £6,585,856 which fell due in Me. 1 


848,375 
following calls fall due from May 1, 1933, to May 


May, 1932. Ty, 
13, 1933, inclusive 


Already No. of & 
I E ~w . Of Shares 
Anglo-Australian Gold Develop- ~. ‘aid. of Amount, 
ment, 58. Shares .........0sccese-s May 3 lj- 0 5 
Olarke (Stephenson) & Associated 50 000 am 
Companies, 5% Deb. Stock, at 
POE coccccvecoveseccvsvecescosubsccecous May 1 90° 10% 0.000 1 ten- 
Commercial Properties, 4% Guar. ; © £1,500,000 1,380.09 
First Mort. Deb. Stock, at 
par (Cash applications) ......... May 1 35% 25% £753,375 — #t cA 
Contain (Richard), Ord. £1 ......... May 1 i 018 © See mm 
Daily Mirror Newspapers, 8% , — 
Cum. Pref, £1 Shares, at 25s. ... May 1 17/6+5/- pm.0 2 6 1,0 06.25 
Decca Record, 6% Debentures, at ee hm 


eee ee +. May] 25% 25%, 


£250,0 a 
Downing (G. H.) and Co. (1933), ™m Gm 


Ti Cats BENE BD cecscccecscccee Ma a 75 1 — 
Downing (G. EH.) and Co. (1933), Pe roe em 

Speiey Eiy: * ‘aindotpinbduenbecectadatics May 5 7/6 e236 230,000 86,25) 
General Ceylon Rubber and Tea 

Kstates, 7% Five-Year Secured 

EGET cetecrserceccsesenees Mayl 45% 50% £50,000 3, 


Isle of Man (Govt. of), 34% Stock, 


1953-83, at POF .....cccccsecseceeees May8 75% 25%, 


£530,000 397,500 
Ismay (John) and Sons, 64% Cum. 


i EE TROD wnccnsuranesetocccens May 10 10/- 010 0 90,000 $5,000 
Java Produce Company (1932), 2s. 

RED. coccncnceducsecccesvcentsvencs May 1 2d. 0 110 2,029,260 16,910 
Johnson and Phillips, New 44% 

Deb. at par (Cash applications) May 1 30% 70% £317,160 95,148 


Property and Reversionary Invest- 
ment, 44% Mort. Deb. Stock, at 














Be i rennsariceensicincntinecbconsentesse May 1 50% 49% £300,000 150,000 
Rangalla Consolidated, 7% First 
Conv. Deb. Stock at par ......... May 1 30% 40% £30,000 3,000 
Reed (Albert E.) and Oo., 5% Deb. 
Stock, at 101% nccrccccccesescoccess May 1 16% 5% £600,000 96,000 
Savory and Moore, 5% Deb. Stock, 
at par (Cash applications) ...... May 1 90% 10% 
Tanah Estates (1931), 2s. Shares, 
to Shareholders of Tanah Estates May 2 1d. 0 111 1,192,389 4,967 
Woolcombers’ Mutual Association, 
5% Deb. Stock, at 99% ......... May 8 60% 10% £346,500 207,% 
LONDON NEW ISSUE PRICES. 
. . Issue | Amt. Price, Price, 
Stock or Share. price. | paid. | April 26, 1933. | May 3, 1935. 
Alliance Property 5% Debs ............+ 100 | 25 34-2} dis 4-5 dis 
SR 4 ot ee £1 10/- 2/3-1/3 dis 2/3-1/3 dis 
Allied Newspapers 5% Debs. ..........++ 102 25 2-24 pm 2t-2} pm 
Anglo-Australian Gold ...........csseseeses 5/- 4/- | 1/10}-1/4§ dis | 1/7}-1/1) ds 
Austin Motor 5% Deb. ........ssseereeeeees 100 30 6}-7$ pm 6-7 pm 
Australia 4%, 1955-70 ae re 100 | Fypd| 100}-101 doy : 
Belbri Property Trust 64% b nes £1 ose eee 0/9-2) 
‘So geese. pw Dee “8 | 100-101 
Bowater’s Paper Mills 44% Deb. ...... 100 15 1}-1f pm 1}-2 os 
British Pepper and Spice Ord. £1 ...... £1 | 10/- 8/—10/- 8/—10/- 
we? af @ ~~ @aeeaneeeeS i a 101}-102 1014-1024 
Do. (2d Teeue)  scoceseeeeseseeeeeee a ns 1014-10 1014-1024 
Do. 6% “A” Break. .0..cccccceeee 20/- | Fy pd 20/3-20/9 20/3-20 
Carreras 44% Oum. Pref. .......+e0eee0es «| £1 | i0/- | 1/10}-2/1g pm} —2/-2/3 pm 
Costain (R.) OTd. ...ceeseceeeeseeeeenes £1 |Fypd|  22/—23/- 22/—-2> 
a aigeeipeaaneapenenees £1 |Fypd}  21/3-22/- 21/5-22/- 
Daily Mirror 5% Debs. ........cssersene 101 | 40 14-2 pm we 
Daily Sketch & Sunday Gphe. 5% Deb. | 100 | Fypd| 1014-1024 10-00 
Danish Govt. 49% Ster. Bds. .........-+ 20 pm 444 = 
Derwent Valiey Water 34%, 1953-63... | 99) | 19 | 14-2 pm ME iid 
Rasex County 3$%, 1952-72 .......--..0. | 98) |Fypd} 2 pm 1008- a 
34 p, 1952-72, SA". | 102 | 22 ae | 3 he dis 
Gaumont-British 44% Deb. ...........00 50 ~3t ¢ | 489-499 
Hendon Electric New Ord...........++s+0+ a ose 49/-50/- 6-19 
Iamay (J.) and Sons Ord. 1/— ....--++-++- 1/- Fypa} 6-9 | AY 
Do. 6% Cum, Pref. £1 £ 10/- u-* 34 = 
Kelly's Directories, 5% Deb. .....+--+++ 101; 45 2}-3 pm | Wyg ais 
Kent County 3$%, 1963 oo... -eeeeeeeeee 102 | 25 de | lattns 
Lissen 8% as a3/-|Fypa} 21/5-21/9 | 2 
Lianelly Electric Ord. 81 .........--.++++++ 21/6 6/6 3d—6d er | 3029-2034 
London (Corporation of) 34%, 1983-93 |... | Fypd} 202¢-1¢ | 3059-1064 
London Power 4% Deb. .......0+++s0s0008 101} 1054-1 | 3 die-par 
Lyons (J.) 4% Dede, sevcceesssreeeeeneeres | 104 Ra i dis-3 pm | 4 dis 
Middlesbrough 3$%, 1953-75 .....--++++- 994 | 19 + wpe | 16/-27/- Pm 
N. Met. Electric New Ord. .........++++ £2 oe | oa Pa | 1003-1008 
Northern Rhodesia 34%, 1955-65 ...... 98 | Pypd | ea po 
P. & 0.49% Deb....0.e0ecereensrereseensenes 100 | 20 | parjpm 39-100 
Perak River Hydro Electric 4% Deb.... . eee 99- | 14-24 Pm 
Powell 54 tii tiaieitialeal 100 20 44pm | 1034-1044 
Savory and Moore 5% Debs. ........-.-- 100 | Fy pd 95/6-25/6 | 2516-2616 
a 7 saurseusecete oa = 33/9 | ma0 
Lenenanebinied: Ml ice . 
wear and Wolts X Debtannnm— | St PPE) ted | tee 
: SAS Bret. | EL | | BES | stop 1008 
Ulater 34%, 1943. ....--eseneenseveeees we | 99 Fypé ih pa 1-l 
Union Castle Mail 5% Debs. ... | 100 lei 1g-l# 
v G. M. Areas.......-. abinn -_ Fy pd io ar 
Ww. Yorks., 3$%, 1950-70 ...... Fy pd 


oe | © 
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COMPANY MEETINGS, &c. 





LONDON AND LANCASHIRE INSURANCE 


COMPANY, 


LIMITED. 


ANOTHER SUCCESSFUL YEAR. 
MR PASCOE RUTTER ON PROBLEMS OF WORLD RECOVERY. 


The seventy-first ordinary general meeting of the London and 
Lancashire Insurance Company, Limited, was held, on the 3rd 
instant, in London. Mr F. W. Pascoe Rutter, the governor, 

ing. 
ee Wallas, secretary and assistant manager, having read 
the notice convening the meeting, 

The Governor, in moving the adoption of the report and 
accounts, said: In the fire department the premium income has 
fylien from £3,040,000 to £2,871,692. The loss experience at 
home, although not so good as in the exceptionally profitable year 
of 1931, has still yielded a substantial surplus. The foreign field 
bas, on the whole, been satisfactory, with the exception of the 
United States. But even there, where an aggregate loss of all the 
companies combined has been sustained, we come out practically 
even, which is saying a good deal when you visualise what th 
conditions have been over there. 

On the whole, therefore, the fire department has produced a 
profit, after taking credit for the reserve on the reduction in 
revenue, of £316,054, or 11 per cent. 

The accident income suffered even more than the fire, for the 
premiums were £2,022,855, against £2,196,863 in the previous year. 
And the results at home were, as with the fire, very satisfactory. 
Unfortunately the profit has been more than nullified by the 
operations in foreign fields, and there is a debit on the total 
accident account of £40,916. Productive in the past, Australia 
has failed us this time, but the United States is the chief cause, 
aud I propose to deal with this at a later stage. 

The marine section, as you know, is composed of the operations 
of both the “‘ Marine’’ and the ‘‘ Standard.’’ Here, again, the 
premium income has fallen, and amounted to £1,102,380, against 
£1,296,045; but our joint marine accounts have achieved a profit 
of £159,241, or nearly 144 per cent. 

Summarising the total of our operations, the premium income, 
therefore, for 1932 was £5,996,927, which means a reduction of 
approximately £536,000, against a reduction in 1931 of £318,000. 
This is indicative of the continued serious constriction of the 
world’s industry and commerce. 

Of course you will readily appreciate that the marine insurance 
business of any company such as ours covers the whole world, 
and it is impossible to say how much of the reduction in premiums 
is due to this country or any country. But it is possible to ascer- 
‘ain how the reduction in our fire and accident premiums comes 
stout. Taking the last two years, 1931-32, there is a total reces- 
sion of £687,628. Analysing this, and taking the percentages in 
each case, we find that in the United States there is a diminution 
of 17.3 per cent. ; in the foreign field elsewhere, of 14.6 per cent. ; 
and at home, of 2.3 per cent. Even, therefore, when we 
make allowance for the greater rigidity in underwriting which 
has been necessary with foreign business, these percentages seem 
‘ indicate that the decadence at home has been much less than 
that abroad. 

The total profit, calculated in each department on the same 
basis, is £434,778, or 7.25 per cent., against 9.54 per cent. last 
_ This, of course, is before deducting British income tax, 
one down the net profit available for the shareholders to 
os ae 4.9 per cent., against £465,342, or 7.1 per cent., last 
a “ this profit is not as large as that of the previous two 
set years, you will, I feel sure, agree that it is a handsome 

“n, even for an insurance company, in these difficult times. 


LIFE DEPARTMENT. 


oun with the life business, some of you may possibly have 
ws the report of the annual meeting of our allied company, the 
a Union and Rock.” We hold all the shares of that com- 
results —— figures are always incorporated in our total 
fire ond th ey experienced quite a prosperous year in both the 
cane © accident business. It may interest you to know, in 
count 4 with our life operations, that at present’ the only 
life c road where we (through the “ Law Union”) transact 
usiness is South Africa. It happened that, three months 


ago, I was 
sth there 


which, in my 


iets at the very critical time when the Coalition was 
making, and it was a great relief to me that that Coalition 
humble opinion, was even more difficult than the 


formation of our own National Government—was brought to a 
head, and became virtually a fait accompli before I sailed for 
home. 

The supreme advantage of this new combination in South 
Africa is not merely the suspension of a state of bitter party 
politics, but a dropping of that dangerous and insidious racialism 
which had already sown many poisonous seeds. It is particularly 
welcome, because we have a very important stake in South Africa 
in all sections of our business, and it has been a pleasure to me 
to feel that, whatever the political atmosphere happened to be, 
we have always had the best of friends in both camps. And 1 
cannot speak too highly of the spirit of good fellowship and real 
friendliness which I have encountered on the part of so many of 
our Afrikander connections throughout the Union. 


THE WORLD'S PROBLEMS. 


The past twelve months have been conspicuous for several prob- 
lems, the solution of each of which has, in turn, seemed to be 
essential for the world’s salvation. Two of them stand out con- 
spicuously. The payment of our debt to America, which so 
exercised everybody's mind six months ago, and which has again 
become imminent. 

We must all hope that a solution is in sight. The United States 
cannot but now realise that, for us to pay the interest on our debt 
—if we could do so—would not, in the long run, help them, but 
only precipitate trouble, and put another block in the way of the 
world’s recovery. 

And, when it is suggested that cancelment of the debt, and even 
a modification in its service, must be accompanied by trade con- 
cessions, that means, I suppose, a reduction of the duties leviable 
upon goods entering this country from the United States. But 
it must be patent to everybody, and continuously borne in mind, 
that our tariffs were enacted really because we could not stand it 
any longer; that the rates of our duties are not to be compared 
with those which are in force in America; and that practically 
no alteration has emerged in the relative situation since those tariffs 
came into force. 

In 1930 our imports from the United States amounted to 
£153,496,000, or 20.7 per cent. of our total foreign imports; in 1932 
this figure had fallen to £83,672,000, or 18.4 per cent. 

On the other hand, America’s imports of our goods, which in 
1930 were £28,705,000, or 8.5 per cent. of their total imports, were, 
in 1932, £15,098,000, or 6.9 per cent. of their total imports. Thus, 
our imports from the States are still over five times the value of 
what they are importing from us. 


STAGNATION OF INDUSTRY. 


And, secondly, the deadly stagnation of industry and commercial 
movement throughout the world, which, in the case of our own 
country particularly, has forced investors to put their money into 
gilt-edged securities at the reduced yield, because there was no 
demand for it, and no opportunities of utilising it to better 
advantage. The abundance of useless money in an impoverished 
world is but another gyratory oscillation in the erratic swing of 
the world's pendulum. 

This stagnation, as you are aware, has been occupying the minds 
of our political economists. Everybody would keenly welcome any 
sound proposition which would set the machinery going, legiti- 
mately. ; 

It is not money that is wanted. We insurance companies alone 
have millions and millions ready to invest in any, whether old or 
new, industry, provided the security is sufficiently sound, but we 
are not prepared to invest on speculation if there is no early 
prospect of success. 


THE UNITED STATES. 


The United States has become not only a serious problem, but 
actually the gigantic pivot upon which the world’s recovery chiefly 
depends. i 

Europe’s troubles and complications are at our doors, and we are, 
or should be, therefore, more conversant with the position. But 
America is a distant continent, and I am not sure that sufficient 
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J. Sears and Company (True-Form Boot Company) (control- 
ling Freeman, Hardy and Willis, Ltd.).—Issue of £1,750,000 
5 per cent. mortgage debenture stock at 105 per cent. The 
holders of existing 6 per cent. debenture stock will be repaid 
on April 2, 1934, out of the proceeds. The new stock will be 
redeemable by means of cumulative sinking fund of 1} per 
cent. per annum, commencing in 1944, redeemable before 
June 1, 1944, at 110 per cent., and not later than August 1, 
1975, at 106. The business of J. Sears and Company was 
established in 1891, and converted into a public company 
in 1912. The company acquired, in December, 1928, over 
99 per cent. of issued ordinary shares of Freeman, Hardy and 
Willis, Ltd. Profits are shown for the past nine years, the 
highest level being £653,021 for 1929, and the lowest £496,073 
for 1932. The interest on the debenture stock is covered 
more than 5} times. Net assets cover interest on debenture 
stock more than three times. 


cent., maturing 1947-50. 


oe 

Anglo-Australian Gold Develop- e 

mpemt, Se. GRASED occcocccccdccocces May 3 
Clarke (Stephenson) & Associated 
Companies, 5% Deb. Stock, at 

POP ..ccccoscrceccccsccscosscectecsssoee May 1 
Commercia! Properties, 4% Guar. 
First Mort. Deb. Stock, at 

par(Cash applications) ......... May 1 

Costain (Richard), Ord. £1 ......... May 1 
Daily Mirror Newspapers, 8% 


OFFERS ABROAD. 


Province of Nova Scotia 4} per cent. Debentures.—We have 
received advice that a banking group composed of the Bank of 
Montreal, The Royal Bank of Canada, Canadian Bank of 
Commerce, Wood Gundy and Company, Ltd., Ames and 
Company, Ltd., Dominion Securities Corporation, Ltd., with 
Royal Securities Corporation, Ltd., acting as managers, are 


offering in Montreal $2,800,000 Province of Nova Scotia 4} per Decca Record, 6% Debentures, at 


cent. debentures maturing May 15, 1943. The bonds are nieindicateaeaien May 1 
payable in Canadian funds only, being offered at 974, Montreal 1% Cam. Pet.fl .............. May 5 
terms. Downing (G. H.) and Co. (1933), 

Si ese Gove ent Internal 43 per cent. Loan.—The GER * Sctenpssncassincteratineice May 5 


General Ceylon Rubber and Tea 


Siamese Government has issued the prospectus of a 44 per]  petates, 7% Five-Year Secured 


cent. internal loan for 10,000,000 ticals, approximately 


oP N BEGUM WUT - eveecncnseccccesceses May 1 
£1,000,000 (11 “ticals’*=£10). The subscription price is | Isle of Man (Govt. of), 34% Stock, 
P P 

100 per cent. Bonds will be of 100, 1,000, 5,000 and 10,000 1955-85, at Par .......s..-000. sree May 8 
ticals denomination, with interest coupons, payable on ee and Sons, 64% mae 
September 15th and March 15th. The loan will be repayable | 5, \" produce Company (1830) eu _” 

~ : pany (1932), 2s. 
at par on September 15, 1943, and the proceeds will go to | “Sune ne — 
public utility works. 


Johnson and Phillips, New 44% 

Deb. at par (Cash applications) May 1 
Property and Reversionary Invest- 

ment, 44% Mort. Deb. Stock, at 


Canadian Pacific Railway.—A recommendation that 
$40,000,000 of consolidated debenture stock should be issued 
in order to retire short loans totalling $30,000,000 and other 


o 
maturing obligations, is included in the annual report of | Rangalla Consolidated, 7% First 


Canadian Pacific Railroad and has been approved at the alee par oe May 1 
eting of share 3. (Albert E.) and Co., 5% Deb. 

annual meeting of shareholders Stock, at 101% cevcsccccocesecereees May 1 
Savory and Moore, 5% Deb. Stock, 

BY TENDER. at par (Cash applications) ...... May 1 


Argentine Government 5 per cent. Internal Gold Loan 
1907.—The Argentine Government invites tenders for the 
amortization on or before July 15, 1933, of $601,500 gold, say 
£120,300 nominal capital of the above loan. Tenders for sale 
of bonds cum coupon due December 15, 1933, at a price to be 
stated in the tender, must be lodged not later than 2.30 p.m., 


Tanah Estates (1931), 2s. Shares, 

to Shareholders of Tanah Estates May 2 
W oolcombers’ Mutual Association, 

5% Deb. Stock, at 99% ......... May 8 
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[May 6, 1933 
Rupee Loan Subscriptions.—A communi 


conversion section of the new Indian 
Loan has been closed. Subscri 


to 15 crores of rupees (£11,250,000). 


qué states that 

Government en 
Ported amour 

The loan is at 34 pe 


CALLS DUE MAY 18T TO MAY 18TH, 1933 
The grand total of calls falling due in May 193 “ ta 
which compares with £6,585,856 which fell due in ote ti 16, 
following calls fall due from May 1, 1933, to May y, . The 


13, 1933, inclusive, 
Already No. of Shares 
Paid. or Amount, £ 


030 520,000 26,099 
10% — £1,500,000 1,350,000 
25% £753,375 263,68) 

015 0 75,000 18,759 

450,000 506,289 

25% £250,000 62,500 


050 275,000 206,259 


0 26 230,000 86.259 


50% £50,000 23,500 
25% £530,000 397,500 


0 10 0 90,000 45.00 


& 


0 110 2,029,260 16,910 


70% £317,160 95,148 


49% £300,000 150,000 


40% £30,000 9,000 
5% £600,000 96,000 
10% 


O 111 = 1,192,389 4,967 


tw 
te 


10% £346,500 
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LONDON AND LANCASHIRE INSURANCE 


COMPANY, 


LIMITED. 


ANOTHER SUCCESSFUL YEAR. 
MR PASCOE RUTTER ON PROBLEMS OF WORLD RECOVERY. 


The seventy-first ordinary general meeting of the London and 
Lancashire Insurance Company, Limited, was held, on the 3rd 
instant, in London. Mr F. W. Pascoe Rutter, the governor, 
presiding. . ° 

Mr Thos. Wallas, secretary and assistant manager, having read 
she notice convening the meeting, ; 

The Governor, in moving the adoption of the report and 
accounts, said: In the fire department the premium income has 
‘lien from £3,040,000 to £2,871,692. The loss experience at 
home, although not so good as in the exceptionally profitable year 
of 1931, has still yielded a substantial surplus. The foreign field 
has, on the whole, been satisfactory, with the exception of the 
United States. But even there, where an aggregate loss of all the 
sompanies combined has been sustained, we come out practically 
even, which is saying a good deal when you visualise what th 
conditions have been over there. 

Qn the whole, therefore, the fire department has produced a 
profit, after taking credit for the reserve on the reduction in 
revenue, of £316,054, or 11 per cent. 

The accident income suffered even more than the fire, for the 
premiums were £2,022,855, against £2,196,863 in the previous year. 
And the results at home were, as with the fire, very satisfactory. 
Unfortunately the profit has been more than nullified by the 
operations in foreign fields, and there is a debit on the total 
accident account of £40,916. Productive in the past, Australia 
has failed us this time, but the United States is the chief cause, 
and I propose to deal with this at a later stage. 

The marine section, as you know, is composed of the operations 
of both the ‘‘ Marine’’ and the ‘‘ Standard.’’ Here, again, the 
premium income has fallen, and amounted to £1,102,380, against 
£1,296,045; but our joint marine accounts have achieved a profit 
of £159,241, or nearly 144 per cent. 

Summarising the total of our operations, the premium income, 
therefore, for 1932 was £5,996,927, which means a reduction of 
approximately £536,000, against a reduction in 1931 of £318,000. 
This is indicative of the continued serious constriction of the 
world’s industry and commerce. 

Of course you will readily appreciate that the marine insurance 
business of any company such as ours covers the whole world, 
aud it is impossible to say how much of the reduction in premiums 
is due to this country or any country. But it is possible to ascer- 
‘ain how the reduction in our fire and accident premiums comes 
avout. Taking the last two years, 1931-32, there is a total reces- 
sion of £687,628. Analysing this, and taking the percentages in 
each case, we find that in the United States there is a diminution 
of 17.3 per cent. ; in the foreign field elsewhere, of 14.6 per cent. ; 
and at home, of 2.3 per cent. Even, therefore, when we 
make allowance for the greater rigidity in underwriting which 
has been necessary with foreign business, these percentages seem 


to indicate that the decadence at home has been much less than 
that abroad. 


The total profit, calculated in each department on the same 


basis, is £434,778, or 7.25 per cent., against 9.54 per cent. last 
= This, of course, is before deducting British income tax, 
proc. down the net profit available for the shareholders to 
“4.571, or 4.9 per cent., against £465,342, or 7.1 per cent., last 
While this profit is not as large as that of the previous two 
a years, you will, I feel sure, agree that it is a handsome 
urn, even for an insurance company, in these difficult times. 


LIFE DEPARTMENT. 


Dealing with the life business, some of you may possibly have 
md the report of the annual meeting of our allied company, the 
¥ Union and Rock."” We hold all the shares of that com- 
an and their figures are always incorporated in our total 
bn an a7 experienced quite a prosperous year in both the 
connect’ ® accident business. It may interest you to know, in 
count ged with our life operations, that at present the only 
life o a road where we (through the “ Law Union”’) transact 
“siness is South Africa. It happened that, three months 


a a ee at the very critical time when the Coalition was 


~which. ; ng, and it was a great relief to me that that Coalition 
» ™ my humble opinion, was even more difficult than the 


formation of our own National Government—was brought to a 
head, and became virtually a fait accompli before I sailed for 
home. 

The supreme advantage of this new combination in South 
Africa is not merely the suspension of a state of bitter party 
politics, but a dropping of that dangerous and insidious racialism 
which had already sown many poisonous seeds. It is particularly 
welcome, because we have a very important stake in South Africa 
in all sections of our business, and it has been a pleasure to me 
to feel that, whatever the political atmosphere happened to be, 
we have always had the best of friends in both camps. And 1 
cannot speak too highly of the spirit of good fellowship and real 
friendliness which I have encountered on the part of so many of 
our Afrikander connections throughout the Union. 


THE WORLD'S PROBLEMS. 


The past twelve months have been conspicuous for several prob- 
lems, the solution of each of which has, in turn, seemed to be 
essential for the world’s salvation. 
spicuously. 


Two of them stand out con- 
The payment of our debt to America, which so 
exercised everybody's mind six months ago, and which has again 
become imminent. 

We must all hope that a solution is in sight. The United States 
cannot but now realise that, for us to pay the interest on our debt 
—if we could do so—would not, in the long run, help them, but 
only precipitate trouble, and put another block in the way of the 
world’s recovery. 

And, when it is suggested that cancelment of the debt, and even 
a modification in its service, must be accompanied by trade con- 
cessions, that means, I suppose, a reduction of the duties leviable 
upon goods entering this country from the United States. But 
it must be patent to everybody, and continuously borne in mind, 
that our tariffs were enacted really because we could not stand it 
any longer; that the rates of our duties are not to be compared 
with those which are in force in America; and that practically 
no alteration has emerged in the relative situation since those tariffs 
came into force. 

In 1930 our imports from the United States amounted to 
£153,496,000, or 20.7 per cent. of our total foreign imports; in 1932 
this figure had fallen to £83,672,000, or 18.4 per cent. 

On the other hand, America’s imports of our goods, which in 
1930 were £28,705,000, or 8.5 per cent. of their total imports, were, 
in 1932, £15,098,000, or 6.9 per cent. of their total imports. Thus, 
our imports from the States are still over five times the value of 
what they are importing from us. 


STAGNATION OF INDUSTRY. 


And, secondly, the deadly stagnation of industry and commercial 
movement throughout the world, which, in the case of our own 
country particularly, has forced investors to put their money into 
gilt-edged securities at the reduced yield, because there was no 
demand for it, and no opportunities of utilising it to better 
advantage. The abundance of useless money in an impoverished 
world is but another gyratory oscillation in the erratic swing of 
the world’s pendulum. 

This stagnation, as you are aware, has been occupying the minds 
of our political economists. Everybody would keenly welcome any 
sound proposition which would set the machinery going, legiti- 
mately. 

It is not money that is wanted. We insurance companies alone 
have millions and millions ready to invest in any, whether old or 
new, industry, provided the security is sufficiently sound, but we 
are not prepared to invest on speculation if there is no early 
prospect of success. 


THE UNITED STATES. 


The United States has become not only a serious problem, but 
actually the gigantic pivot upon which the world’s recovery chiefly 
depends. 

Europe’s troubles and complications are at our doors, and we are, 
or should be, therefore, more conversant with the position. But 
America is a distant continent, and I am not sure that sufficient 
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significance has been, or is even now, attached by us to what 
happens there. 

We must all be deeply impressed by the contraction of the 
world, and the undoubted fact that one important nation can 
retard the whole mechanism of recovery. The countries of the 
world have become like the banks. If one important bank shows 
signs of weakness and tottering, and if that is allowed to continue, 
the whole banking system is affected. Incidentally, that axiom 
has become the more pronounced when one contrasts what has 
happened in America, where, since 1929, no fewer than 5,087 out 
of nearly 25,000 of their banks have collapsed, whereas in our 
country, strengthened as were our joint-stock banks by the 
rationalisation which took place twenty years ago, there has, as 
you know, been not a single failure which one could call to mind. 

The widespread closing of the banks and the temporary mora- 
torium which was put into force throughout the United States in 
March last was undoubtedly a salutary corrective at the time, 
but it does not preclude the apprehension that trouble must again 
arise unless something more drastic is done by eliminating many 
of the small banking institutions which are not able to bear the 
brunt of a great emergency. 

For us insurance companies the United States has always been a 
great and constant factor in our calculations. 

By keeping in intimate continuous touch with Americans, with 
their thoughts and outlook, with their difficulties and the trend 
of their finance and commerce, we are able the more easily to 
realise the vital bearing which the United States exercises upon 
the world’s machinery, and upon the recovery which must 
eventually come about. 

Towards the end of last year, after forty-five years of visits to 
that country, I went over and joined our general manager. The 
visit afforded me an opportunity to refresh my thoughts and views 
on the situation, and I must frankly confess that I had occasion 
to revise some of the opinions which I had held. 


CAUSES OF THE DEPRESSION. 


I now feel that the causes of the depression in America, which 
has been so keen and serious, and which has had such an effect 
upon the mental attitude of the people, are more deep-seated than 
some of us had thought. 

The United States has still a hard road to travel. A really 
sound return to prosperity must be dependent upon cutting their 
losses ; facing increased economies and, therefore, sacrifices; can- 
celling or radically reducing their international debts, and lowering 
their tariffs to enable their remaining debtors to pay in goods or in 
services. 

But, in the study of such a country, rich in its natural resources, 
and with all the advantages which make for a nation’s well-being, 
I still believe that, given courage and wise statesmanship it will— 
and, we hope, before long—be able to put its feet firmly upon 
the high road of return to real prosperity. 


IMPORTANT FACTORS. 


Apart altogether from the war, and the consequences of the war, 
the depression in America has been greatly accelerated, if not 
actually brought about, by two or three important factors. 

In their excited progress they mortgaged the future and, by their 
elaborate mechanisation, so simplified the production of everything, 
that they have been able to supply themselves and many other 
countries with much more than was required, or asked for. 

And this haste in prolific output had its natural response in other 
countries, which, in self-protection, were compelled to follow suit. 

It is the general apprehension in the States that all building has 
been greatly overdone, and that it will take quite a number of 
years for the structures of all kinds—manufacturing, storage, offices 
—which have been erected, to catch up to the actual needs of the 
community. This violent retardation of building operations has 


had, and must still have, its corresponding effect upon the use of 
steel and all other building materials. 


GREAT BRITAIN’S RECOVERY. 


What, then, has been done during the past twelve months? For 
us, the dominant thing has been the re-establishment of our credit 
and financial supremacy which had been in jeopardy. The great 
recovery has been an inspiration to our people, and an example 
of stability and sangfroid to most other nations. Indeed, the extra- 
ordinary patience and common sense of our people is probably 
one of the greatest features of the history of this period. They 
were told to save, and they did. Now they are asked to spend, 
and they are responding to the extent of their attenuated powers. 


FUTURE OF INSURANCE. 


As for the future, and the survey of our business as a whole, 
it is always dangerous to forecast, but you may desire to have my 
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views, for what they are worth, upon on 
which you can draw your own mae or two features, from 

We British companies, trading throughout i 
necessarily been subject to the ren ae = _— nm 
and I think you must agree—that we have done so well a 
paratively well. OF 80 com. 

But there are two factors which you should in mi 

I am inclined to believe that the Salinas of a a viel 
wise in the case of insurance lag behind those of ican’ 
to say, that we have not felt the brunt of the depression 2 
appreciable extent until after it had become apparent tes - 
and commerce generally. me 

Speaking of British insurance companies in the aggre 

: Ree : Bate, the 
soundness of the business is still unquestionable. The most difficy! 
field at present is the United States, and the sooner that on : 
puts its house in order, the sooner and the more certain vil 
the return of British insurance companies to the halcyon times 
which we have been accustomed to. ; 

I am rather hopeful in this connection. I have told you more 
than once that the affluence of many American companies in the 
past has been mainly consequent upon the appreciation in the 
value of their investments. They are now suffering the reverse 
One very large company has already been forced into liquidation, 
If, then, surpluses are being so reduced by depreciation, it follows, 
as night follows day, that if that state of things continues much 
longer, the existence of many companies is at stake. But insurance 
must always be purchased. The world cannot do without it. And 
the logical consequence of this depletion of funds and interest 
income in America should, and I think will, be followed by such 
an improvement in the conditions of underwriting that profits can 
be made independently of, and without reliance upon, the fruits 
of investment. 

What has happened in America is an object lesson for our own 
Government. The Insurance Undertakings Bill has been hanging 
fire for six years. It should be taken in hand again and pressed 
to an early conclusion, if our insuring public are to be protected 
against companies whose resources have become inadequate. 

The other consideration, which should not be ignored, is that of 
interest. Considering the many defaults which every company with 
large investments must have experienced, it is remarkable that 
there has been so little change in the resulting net interest income. 
And this is especially so when you remember that a decreasing 
revenue automatically causes a decrease in the funds. If, for 
example, you have a drop in premiums of half a million, and you 
show a net profit (after taking credit for the reduction in the 40 per 
cent, reserve) of £200,000, that does not mean any increase in the 
funds, and so the amount of interest would remain stationary, even 
without reckoning for the reduction in the rate of interest on gilt- 
edged securities to which I have already referred. 


COMPANY'S SUCCESS. 


But the main thing for you, whom I am addressing, to know and 
to appreciate is how we stand, broadly, as a company, In these 
times of difficulty. I may frankly say that the profits which we 
have been making in the past are not necessarily a certain gauge 
for the immediate future. Up to 1932 there had not, since the wer, 
been a single year in which we had not made an underwriting prot 
of well over £500,000. And, notwithstanding the smaller profit last 
year, you have the satisfaction of knowing that, in spite of all the 
conditions and happenings, after making the usual standard pro- 
visions for reserves in the various accounts, and after paying te 
handsome dividend of 20s. a share which you have been receiving 
in recent years, we are able, as a net result of our ae = 
the year, to increase the balance carried forward from £1,511,]\ 
to £1,727,861. } 

In the fourteen years since the war we have paid to = aes 
ment in direct taxation, apart altogether from excess profits du y 
no less than £4,417,720, of which £2,495,300 applied solely to 08 
underwriting profit, an average of almost £180,000 a year. a 

That demonstrates two things. To our shareholders, t ; . 
tinuous regularity of our profits; and to the eT eae 
magnitude and value of the industry of insurance ——- 
as a great and consistent contributor to the national income. a 

This is a factor which deserves the widest —— .. se 
as I think I have told you before, ea great 
porary defection of the United States—I repeat 
bulk of our profits has been made abroad. 

But the country’s invisible exports are dwi 
surance has been the one conspicuous help in t 
and it behoves us all to endeavour to make such 


ndling seriously. In- 
his time of trouble, 
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at home but abroad—that we shall still help the os a 
their efforts to balance the Budget. But we mus’ 
Government to help us. 
The report and accounts were adopted. 
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ATLAS ASSURANCE COMPANY, LIMITED. 
DIVIDEND MAINTAINED. 
POSITION FURTHER STRENGTHENED. 
LIFE REVENUE REACHES £2,000,000. 


The annual general court of proprietors of the Atlas Assurance 
Company, Limited, was held, on the 28th ultimo, at Southern 
House, Cannon Street, London, E.C. 

The secretary and assistant manager (Mr Percy E. Welsh) read 
the notice convening the meeting and the report of the auditors. 
he the absence of the chairman of the company (Mr F. A. 
Johnston), owing to illness; Mr G. F. Hotblack (deputy-chairman) 
took the chair and read Mr Johnston’s speech, in the course of which 
ne said: You will have noticed the great loss which this company 
has suffered in the death of Lord Inchcape, who passed away shortly 
after our meeting here last year. He had been a member of the 
« Atlas” Court for 22 years. No more painful office can fall to me, 
ss chairman of this company, than to record the passing of so 
esteemed, so admired and so respected a colleague. I need not 
repeat all that has been written and said elsewhere of the extra- 
ordinary career and great public services of a very remarkable man, 
for they are familiar to you all, but I wish to say how greatly we on 
this side of the table deplore the passing of a colleague who endeared 
himself to every one of us and who was ever ready to give us to the 
full his counsel and his help in all that affected the interests of 
our company. 

To fill the vacancy the directors have appointed Mr Arthur 
d’Anvers Willis, who occupies a prominent and influential posi- 
tion in the City of London, and who brings to our counsels proved 
sbility and a ripe experience of the world of business. 


FIRE RESULTS. 


The year with which the accounts in your hands deal has been 
one of serious depression in nearly every walk of business. Pre- 
judicial, however, as that fact has necessarily been to the particular 
business which this company carries on, it is a disappointment to us 
to have to submit to you the results of an exceptionally lean year, 
a year, indeed, in which the fire results were the worst which this 
company has experienced for many years. 

We can, I think, console ourselves with the reflection that with 
4 restoration of more normal conditions a recovery in the company’s 
profits can be confidently expected. You will have noticed that the 
fre premium income was £1,907,860—£121,760 less than we had 
received in the previous year. While, however, it is not possible to 
speak with any degree of certainty, there are indications that the 
progressive decline in fire premium income which insurance com- 
panies have had to face is to some extent being arrested. Fire 
losses were disappointing, being £21,262 heavier than those of the 
previous year. Expenses, however, in spite of the fall in premium 
income, were down from 45.13 to 45.09 per cent., a satisfactory 
feature and one reflecting great credit on the management. 


ACCIDENT AND MARINE BUSINESS. 


Our accident department has again proved itself a valuable 
source of income to us, its contribution to profit and loss account 
being £44,976. The marine department continues to prosper. Our 
policy has been and will be to build up an absolutely free reserve in 
cur marine fund. With that object in view, the profit and loss 
‘count has not been credited with any marine profit since the in- 
ception of that particular branch of our business, and as a conse- 
quence we now have the sum of £230,000 in our marine fund, which 
“e may regard as free of all contingent liabilities. The settle- 
ments under the 1930 and 1931 accounts continue to run well, and 
toth will prove to have been good marine years for us. 


PROSPEROUS YEAR FOR LIFE DEPARTMENT. 


- a end of 1932, as at the end of 1931, the position of the life 
oe ment was very much bound up with the market value of 
be — but whereas at the end of 1931 values showed the very 
= of £489,737 below the book values, at the end of last year 
in val tre £532,119 in excess of the book values, an improvement 
——— during the year of over £1,000,000. The difficulty of find- 
- —— investments was acute towards the end of 1932, and, 
‘ matter, still remains so. 

oo Nag department has, however, had one of the most prosperous 
ditribe a existence. As a consequence we had no hesitation in 
1931 which in October last our bonus for the years 1929, 1930 and 
January » 88 you know, had been postponed from the previous 
peval on account of the difficult financial situation which then 

in this country. The bonus for the three years I have 


mentioned was distributed at the rate of 48s. per £100 per annum, 
and we are at present paying interim bonuses at the rate of 42s. 
per £100 per annum, this reduction from 48s. to 42s. being a prudent 
recognition of present-day difficulties and tendencies, notwithstand- 


ing the fact that the present earnings are actually sufficient to cover 
a bonus at a much higher figure. 


APPRECIATION OF INVESTMENTS. 


On December 31 last, after deducting our postponed bonus, which 
cost £430,327 18s., we had, in addition to our calculated reserves, an 
additional reserve of £400,000, a carry-forward of £146,000 and an 
appreciation above book values in the value of securities of 
£532,119, and jsince the close of the year the securities show a 
further substantial appreciation. 

Our life department now has investments of a value of over 
£9,000,000. In spite of some defaults in the payment of interest, 
which in times like the present are difficult to avoid, the life and 
annuity fund earned in interest during 1932 £5 0s. 10d. per cent. 
after payment of income tax, compared with £5 0s. 5d. per cent. 
in 1931. (Hear, hear.) That is a liberal return, and is largely 
due to consistently writing down the life securities whenever 
circumstances demanded it. The expense ratio at £13 16s. 3d. is 
slightly higher, comparing with £13 7s. 6d. in the previous year, the 
increase being due to expenses and commission in connection with 
an unusually large volume of annuity business. 

The net new sums assured in the life account is £3,253,158. It is 
perhaps worth mentioning that it was only as recently as the year 
1925 that the year’s revenue of the life department reached 
£1,000,000 for the first time, and that last year the revenue ex- 
ceeded £2,000,000, and was the first in which we record an increase 
in the life fund of over £1,000,000 in a single year. 


I ROFIT AND LOSS ACCOUNT. 


The profit and loss account shows a credit on the year’s working 
of £253,956, which sum added to the carry-forward from the 
previous year gives us an amount of £447,047 to deal with. Interest 
less tax thereon accounts for £127,536, a reduction of £4,912, Certain 
defaults and moratoria, which should be recoverable in time, account 
for that decline. The contribution from the fire account is 
£49,238, a decline of £53,533, to which I have already alluded. The 
accident department contributes £44,976, sinking fund account 
£7,814, the life department £24,309, and transfer fees £83. 

On the other side income tax absorbs £27,361, the annual contri- 
bution to the ‘‘ Essex and Suffolk ’’ provident fund £5,000, £25,000 
is used for writing down securities and £176,000 for paying our tax- 
free dividend, leaving a substantial balance of £213,686 to be carried 
forward to the next year's account, against £193,092 brought in. 

It is gratifying to know that the prudent policy in the distribution 
of profits which has been consistently pursued in the past enables us 
in these difficult times to pay you an undiminished dividend and to 
strengthen, even in this exceptionally lean year, the company’s 
financial position. At the same time, we regreé it has not been 
possible this year to make a further substantial contribution to 
the pensions fund, which we desire to see at a much higher figure 
than the £230,000 at which it at present stands. 


THE FUTURE. 


In view of the great difficulties which beset the world, it must, 
I think, be with restrained confidence that the future should be 
regarded, for it is illogical and unreasonable to suppose that the 
great disorders from which the world has suffered and is still 
suffering can be speedily cured. 

We shareholders in this old company are fortunate in possessing 
a sound and established business which carries on its affairs by 
the supply of services essential to the security and well-being of the 
community. We may confidently expect therefore that its fortunes 
will promptly respond to any lifting of the depression which at 
present cripples the business of the world. (Applause. ) 

The report and accounts were unanimously adopted. 

Mr E. T. Hargraves, proposing a cordial vote of thanks to the 
chairman, directors, management, and staff, said that the figures in 
the balance sheet indicated how well the business of the company 
Poe cn cee seconded by Mr M. Kennedy and unanimously 
accorded, and a brief acknowledgment by the chairman concluded 


the proceedings. 
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THE AGRICULTURAL MORTGAGE 
CORPORATION, LIMITED. 


OVER TEN MILLIONS IN LOANS TO FARMERS. 
SIR GEORGE BARSTOW’S SPEECH. 


The fourth ordinary general meeting of the shareholders of the 
Agricultural Mortgage Corporation, Limited, was held, on the 2nd 
instant, at Stone House, Bishopsgate, London, E.C. 

Sir George L. Barstow, K.C.B., presided. 

The Chairman said: Gentlemen,—My first word must be to 
express the regret which I know you will all share at the absence 
through ill-health of our chairman. Sir Harry Goschen has guided 
the affairs of this corporation from its inception, and it would be 
impossible to exaggerate what the corporation owes to his great 
experience and ability. We all hope that he will, before long, be 
restored to complete health and will be able to resume his duties 
here. You will be glad to learn that I received a message from 
him recently stating that he is progressing and hopes soon to return 
and see every one at the Agricultural Mortgage Corporation. 

I must also apologise for the absence of our deputy chairman, 
Sir Otto Niemeyer, though, in his case, I am glad to say, the 
ground of absence is no more serious than that he has been engaged 
on a mission abroad, and has not yet returned to this country. 

We have also to deplore the death in July last of our colleague 
Sir James Augustus Grant. Sir James Grant had jpined the board 
in 1930; he had shown great interest in the work of the corporation 
and will be greatly missed by all his colleagues. 

In his place the directors have elected Mr Charles Augustus 
Phillimore to a seat on the board, on which his long experience of 
banking and finance will make him a valuable member. In accord- 
ance with the articles of association Mr Phillimore now retires 
and he will presently be proposed for re-election. 



















Northamptonshire, and Cheshire are almost negligible 
other hand our records show that Yorkshire and Lincolnshi 
been most affected by the depression and a lar 
arrears is due from our borrowers in those 

During the year we accepted special re 
total of £389,850. A proportion of this amount consists of re 
ments made to us in respect of the release of part of the pro = 
mortgaged to us and I should like to make it clear that Me > 
always willing to assist a borrower when an opportunity occurs to 
make an advantageous sale of part of his land, provided our valuer 
is satisfied that our security is not impaired. The 


, greater part of 
these repayments is, however, represented by the entire repayment 
of loans. : 


On the 


Te hare 
Se proportion of oy 
counties. 


Payments of loans to , 


BALANCE SHEET AND PROFIT AND LOSS ACCOUNT. 


I should now like to direct your attention to the balance shest 
and profit and loss account. The £2,000,000 Four-and-a-Half per 
Cent. debenture stock which was issued in April of last year 
appears for the first time. Only about one-half of this amount has 
so far been utilised in the granting of new loans; the balance is 
invested in British Government securities which form part of our 
‘‘ other securities."’ The general fall in interest rates, particularly 
for short periods, has made it difficult during the past year to 
obtain an adequate return on our surplus funds pending their 
distribution as loans to farmers. 

On the other hand, as you will, no doubt, have noticed, the 
market value of our investments is more than £183,000 higher than 
the figure at which they appear in the balance sheet, and, in view 
of this, we have felt justified in taking into our profit and loss 
account a sum of £7,000 allocated last year to depreciation of 
investments which is now no longer required. 

Our total income has increased to over £600,000. The various 
items in the profit and loss account are set out so clearly as 
need little explanation from me, but I should like to point out that 
administration expenses, in spite of the fact that farm inspections 
have cost nearly £3,000 during the year, again show a fall in pro- 
portion to income. 

The £32,000 transferred to contingencies account has raised that 
fund to an amount sufficient to enable us to make provision for all 
bad and doubtful debts and, in addition, to provide a sum adequate 
to cover the whole of the interest and capital repayments due up 
to December 31, 1932, and not received by us up to the end of 
the financial year. aes 

The balance of profit and loss account, after taking 1 
£5,574 17s. 8d. brought forward from last year and after deducting 
the £32,000 allocated to contingencies account, is £45,938 15s. lid. 
This amount has been carried to the balance sheet and allocated 
as follows :— 


CONTINUED INCREASE IN BUSINESS. 


The report and accounts have been circulated and I presume 
may be taken as read. (Agreed.) I am pleased to report a further 
considerable increase in our business during the past year. Up to 
March 3lst last we had completed ldans to a total of £10,170,836, 
in addition to which advances of £213,640 had been sanctioned by 
the directors and will be paid over to the borrowers as soon as the 
necessary formalities have been completed. There are now more 
than 3,500 borrowers on our books and nearly 700,000 acres of land 
are charged to the corporation as security for loans. 

Farmers and landowners in Yorkshire, Lincolnshire, Kent, 
Somerset, and Norfolk appear to have taken the greatest advantage 
of the facilities we offer and more than £500,000 has been lent in 
each of these counties. 

Every encouragement is given to small farmers as well as to 
the owners of larger properties to take advantage of our scheme for 
the granting of long-term loans. The average amount of loan 
granted in each case is steadily decreasing and more than 26 per 
cent. of our loans are for under £1,000. 

Advances for improvements to agricultural land and buildings 
granted under the provisions of the Improvement of Land Acts now 


£ s. d. 
total £35,871, and are secured by rent charges of £2,916 per annum . 2,664 0 0 
charged under the Absolute Order of the Minister of Agriculture Transferred to special reserve ............:::+ = a 
and Fisheries on land of an estimated annual rental value of Transferred to general reserve .............-:+ , 
£23,665. 


Written off expenses of issue of £8,500,000 
Five per Cent. debenture stock and 
£2,000,000 Four-and-a-Half per Cent. ‘ 
debenture stock  ..........::sseceeeeeseeterseeees 10,612 19 4 
Written off discount on issue of £2,000,000 
Four-and-Half per Cent. debenture stock, — 
1961-1901 —... nc. nercrocccccrcccecscvccsescoversoens 3,33¢ 


leaving a balance of £19,328 9s. 11d. available for ——— 
From this amount the directors recommend the payment a 
shareholders of a dividend of £2 10s. per cent., less reno 
on the share capital of the corporation. This payment o ce oat 
£12,187 10s. of the above-mentioned amount, leaving £7,140 19. 

to be carried forward to the new account. 


REPAYMENTS WELL MAINTAINED. 


The past year has been one of exceptional difficulty for those 
engaged in almost every branch of the farming industry. The 
prices realised have, in many cases, not been sufficient to meet the 
cost of production, quite apart from the provision of an adequate 
return on the capital sunk in the undertaking. In the circum- 
stances you will not expect, and I am not able to report, that our 
borrowers have been able to maintain the same standard o 
as last year. Last year the chairman informed you tha 
week of the end of the financial year we h ‘ 
of the interest payments due to us for the year. This year the 
corresponding figure is 94 per cent. Although this deterioration 
is regrettable, we regard the result as satisfactory. We fully 
realise the difficulty many of our borrowers must have had in get- 
ing together the money with which to pay the half-yearly instal- 


ments due to the corporation and we appreciate the 
which they have, as a whole, 


the mortgage deeds. 
The amounts overdue in respect of loans on lan 
Middlesex, Durham, Northumberland, Sussex, 


f payment 
t within a 
ad received 98 per cent. 


TRIBUTE TO STAFF. 


; va 
Before I move the adoption of the report I should = a 
special tribute to our staff, and in particular atthe ° 
manager, Mr Bonner, and to our accountant, Mr Je veal, greatl? 
work of the whole staff has been admirable and we re. (Hear, 
indebted to them for their ability, judgment and a7 
hear.) 


manner in 
honoured the contracts they made in 
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| now move: “ That the report and accounts as audited and 
wifed by the corporation’s auditors now before the meeting 
aes the position of the corporation’s affairs as at March 31, 
yo approved and adopted.”’ re 
Mr D. G. Caswall (of Lloyds Bank, Limited) seconded the 
esjution and it was carried unanimously. 
"The dividend of 24 per cent., less imcome tax, for the year 
was approved; the retiring directors, Sir Otto Ernst Niemeyer, 
o.B.E., K.C.B., the Right Hon. Lord Clinton, and Mr Charles 
Augustus Phillimore, were re-elected, and Messrs. Peat, Marwick, 
iitchell and Company were re-appointed auditors. 
, \ hearty vote of thanks was accorded to the chairman, directors 
iol staff and the proceedings then terminated. 


i 
| You. 





LICENSES AND GENERAL INSURANCE COMPANY, 
LIMITED. 


“A THOROUGHLY SOUND POSITION.” 


The forty-third ordinary general meeting: of the Licenses and 
General Insurance Company, Limited, was held, on the 3rd instant, 
at the registered office, 24-28 Moorgate, London. 

Lord Ernest Hamilton (the vice-chairman of the company), 
who presided in the absence through indisposition of the chairman, 
Vr A. W. Ruggles-Brise, in the course of his speech, said :— 

The deep depression which has become so general in commerce 
continued practically unabated throughout the year 1932. It is 
not, therefore, at all surprising that the incomes received by the 
insurance companies at large should suffer. Consequently, we 
cannot be alone in announcing a fall in premium income. Ours 
is short of the previous year by £18,136 8s. 7d. But a reduction 
such as this, equalling something under 4 per cent., cannot be 
considered severe. 

The net reduction which the fire income registers in 1932 is 
{7.713 Is. 8d., but, as this is actually less than we anticipated, 
we realise that there is evidence of increase in other directions 
of the company’s operations in fire insurance. The claims ratio 
in 1931 amounted to 62-9 per cent. The Board of Trade ask 
that claims be shown in the revenue account under one item to 
include those claims outstanding as well as all paid claims. We 
have given effect to this request this year, and the resulting 
percentage of claims paid and claims outstanding is a ratio of 
i! only—a reduction of 7-8 per cent. in comparison with an 
equivalent comparable figure last year. Our home business has 
enjoyed a particularly happy experience. Foreign business has 
also behaved itself. Commission and expenses of management 
ii the account total 42-8 per cent. of the income, and there is thus 
available a transfer to profit and loss of £4,481 13s. 6d. 

The major proportion of the total premium of the company 
5 found in the general account, which comprises income received 
irom licehee, motor, workmen’s compensation, personal accident, 
&e. Here we register a reduction of income amounting to £9,000. 
The ratio of claims is 55-1 per cent., and compares with 57-0, 
but it might be useful if I gave you a rough idea of the constituents 
of which this is the resultant ratio. Accident business generally 
‘as run more favourably to us. We have an advantage of nearly 
thirteen points, for instance, in our workmen’s account, with 
‘ratio this present year of 45-5 per cent. to its respective income. 
We gain eight points in our personal accident section with a ratio 
49:3 per cent. We are better off to the extent of three pointe 
“our motor claims, despite the fact that in motor insurance we 
vere paying claims on a reduced income and, therefore, could have 
‘ssonably anticipated a higher ratio. Expenses of management 
“sorb, including commission, 42-8 per cent., and the transfer to 
Proit and loss amounts to £18,289 14s. 9d. 

a to the investments, the chairman said: At the end of 
wipe to cover the very severe depreciation, we had to bring in 
“eontingeney fund. During 1932, you are aware, a substantial 
“provement occurred in the investment position. Consequently, 
us “ontingency fund now stands relieved of any responsibility 

““‘soever in respect of investments. 
ae company is in a thoroughly sound condition. Every 
Soe has been made for known losses. Underwriting reserves 
ts — amply covered in every way. The ratio of total reserves 
. “oe come was 141 -9 per cent. in 1930, 146-3 per cent. 
ann this year has still further improved, and now stands 
"athe Y Re per cent. It is difficult to forecast the future, but we 

48 Comfort in knowing that the first four months of this 

ae have been entirely favourable. 
emake - concluded by moving : : » That the report and 
bes tax. be en and that a final dividend of 14 per cent., 
with the cane on the paid-up capital of the company, making 
m dividend of 6 per cent., already paid, 20 per cent., 


‘ax, for the year.” 
Feport and accounts were unanimously adopted. 


THE UNION BANK OF SCOTLAND, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR. 


The annual meeting of the shareholders of this bank was held, 
on the 3rd instant, in Glasgow. The Right Hon. the Viscount 
Novar, K.T., chairman of the bank, presided. 

In submitting the directors’ report, the chairman remarked that, 
during the twelve months under review, trading conditions in 
Britain had been very difficult and, although tariffs had undoubtedly 
assisted to correct in some measure that vital thing—our national 
trade balance—they must have proved disappointing to many from 
@ profit-making point of view. This country had certainly been 
forced in self-defence to change its fiscal system, but they must 
not shut their eyes to the fact that by doing so world trade had 
not been made easier but rather more difficult. High tariffs, ex- 
change restrictions and, in some cases, political upheavals, had 
been adverse factors in various parts of the world and, until there 
was a weakening of the ultra-nationalist attitude still so prevalent 
and, in short, a return to common sense and economic sanity, the 
outlook for world prosperity was poor. 

Last year reference had been made to the interdependence of 
nations and that had been even more vividly illustrated during the 
past twelve months. One had only to consider, for example, the 
state of affairs in that great country, the United States of America, 
where we had seen a position of apparently great prosperity change 
in a few years into one of extreme depression and much distress. 
The country possessed without doubt great natural resources and a 
wonderfully energetic population. It had emerged from the war 
in a very strong position, but was now suffering, as was the world 
generally, from failure to remember or benefit from the lessons of 
history. It had changed from a debtor to a creditor country in 
the brief space, as the life of mankind goes, of the years of the 
war, but instead of adjusting its outlook, it had, broadly speaking, 
continued to adopt the attitude of a debtor country. By doing so, 
it had effectively prevented those who owed it money from making 
repayment by the only workable method, namely, either by supply- 
ing goods or rendering services. It appeared, however, that the 
recent continent-wide banking troubles had helped to educate the 
nation, however painfully, and they trust that, under the resolute 
leadership of its President, America would now exercise its great 
influence towards a freedom of world trade that had not been 
known for many a day. 


Dealing with the balance sheet, the chairman stated they would 
observe that deposits at just over 284 millions were only £241,000 
higher than last year. The public might consider that existing 
deposit rates were very low, but he could assure them that it was 
impossible at present to cover new deposits by investing in gilt- 
edged securities without taking what in their view was an undue 
risk of depreciation and probable loss. On the assets side cash 
and money at call amounted to £6,633,000, and to this might be 
added Treasury bills £2,825,000. 
represented 30 per cent. of the liabilities for notes and deposits, 
and if British Government securities of over 114 millions were 
taken into account there was readily available over 68 per cent. 
of the liabilities to the public. Following the general trend there 
had been a considerable fall of £3,227,000 in overdrafts and loans 
and, while this was a tribute to the quality of the business they 
had been doing and showed the self-liquidating character of the 
advances, they naturally regretted the fall from a profit-earning 
point of view. In regard to investments, they would observe that 
these had been increased in the case of British Government 
securities by almost £3,700,000, and in the case of other investments 
by just under £300,000. These purchases had been mainly of @ 
short-dated nature and they had deliberately sacrificed income in 
order to avoid, if possible, the depreciation that was almost bound 
to occur when trade revived. From the profit and loss statement 
they would see that the profit for the year was £10,000 down at 
just under £320,000. In addition to applying £25,000 in reduction 
of heritable property and £25,000 to pensions fund, they had 
placed £50,000 to inner reserves as a provision against contin- 
gencies, a very desirable policy in these difficult times. Full pro- 
vision had been made for bad and doubtful debts and the present 
excess value of investments over the figure at which they stand 
in the balance sheet was a very considerable one, although, as 
already mentioned, the permanency of that appreciation was 
doubtful. In all the circumstances, they would no doubt consider 
the year’s results satisfactory. This was principally due to the 
yield on investments, the margin of banking profit having been 
very small indeed, and, in view of the low rates current during 
the preceding twelve months, they would realise how difficult the 
problem of management had been. “ 

The report was unanimously adopted and a dividend at the rate 
of 18 per cent. per annum declared. 


These very liquid assets together 
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SCOTTISH UNION. AND NATIONAL INSURANCE FRIENDS’ PROVIDENT AND CENTURY LIFE 
COMPANY. FUNDS OF THE GROUP EXCEED £11,000,000, 
The annual general meeting of the Fri 
: iends’ Proy 
Century Life Office was held, on the 3rd iia vaeiant and 
House, Old Broad Street, London, E.C. » at Winchester 
Mr Harold J. Morland, M.A., J.P. F 
presided. 2 FAC.A. (the chairman) 
The Chairman, in the course of his s 
members,—This is the one hundredth annual general meet; 
members of this office. It was in July, 1832, that ~o : 
spirit of forty-five members of the Society of leds wan 
possible for the Friends’ Provident Institution to be estaba, ; 
These forty-five Quakers signed a bond guaranteeing a 
£10,700 to indemnify the enterprise against the a 
excessive mortality experience during the early 


OFFicg, 
SUCCESSFUL RESULTS OF YEAR’S OPERATIONS. 


NEW LIFE BUSINESS AGAIN A RECORD. 


Mr J. A. Cook, chairman, presided at the one hundred and 
eighth annual general meeting of the shareholders of the Scottish 
Union and National Insurance Company, held at Edinburgh on 
May 3, 1933. In moving the adoption of the report and accounts 
for the year 1932, he stated that it was gratifying to be able to 
announce that the new life business placed on our books in the 
year 1932 at £2,716,000 gross and £2,536,000 net constitutes for the 
fifth year in succession a record in the company’s history, the gross 
business showing an increase of £189,000 in sums assured and the 
net an increase of £101,000 in sums assured over the previous year. 
The amount received by the shareholders from the life department 
as a result of the quinquennial investigation which has just been 
completed is nearly £200,000, which is greater by £22,500 than 
the sum transferred in the previous quinquennium. 


peech, said: Feljog 


contingency of 
critical years 
NEW ASSURANCES. 

The new life business of our organisation is transacted mainly 
through the Friends’ Provident, but as a portion a 
Century's life department I propose to deal with the aggregate 
new business returns. On this basis the new life assurances i 
£1,522,882, which was £89,760 less than for 1931. As regards the 


present year, the prospects are good, now that financial conditions 
in Great Britain have improved. ' 


is issued by the 
GRATIFYING RESULTS OF THE QUINQUENNIAL INVESTIGATION. 


The policyholders are to be congratulated on the results of the 
quinquennial investigation. The directors have been able to repeat 
the declaration made five years ago of a bonus of 43s. per cent. per 
annum under “ Scottish Union and National’’ policies, with 
immediate participation in profits. The interim bonus payable in 
respect of policies becoming claims between December 31, 1932, and 
January 1, 1938, will be at the rate of 38s. per cent. per annum. 


In fact, the first three months 
of 1933 show a substantial increase over the corresponding months 
of 1932. : 


MORTALITY. 

It is gratifying to report that the mortality experience was par 
ticularly favourable. As stated in the report, the amount of 
claims incurred was only 60 per cent. of the amount “ expected, 
but the actual ‘‘ death strain,’’ or loss arising from policies becom. 
ing claims by death, was only 41.5 per cent. of that expected 
The mortality profit was larger than in any previous year. 


DIFFICULT CONDITIONS FOR FIRE INSURANCE. 


Our experience during 1932 in regard to the transaction of fire 
insurance has, unfortunately, shown a continuance of the difficult 
conditions referred to by the chairman a year ago. The fall of 
approximately £104,000 in our premium income is entirely due to LIFE REVENUE ACCOUNT. 
our operations conducted by the United States branch. The premium income increased by £17,662, but larger single 
premiums accounted for £14,724, so that the annual premiums 
were £2,938 more. Continued attention has been given, under 
present circumstances, to the reduction of expenses, and it is 
satisfactory to report that the expenses were £10,624 less in 
amount and 2.4 per cent. less in ratio to premium income. 

Investment policy throughout the year was strictly limited in its 
scope. On balance there was an improvement in values of about 
£267,000. The remaining estimated depreciation of £118,000 
amounts to 14 per cent. on the funds of £7,750,000. 


ACCIDENT, EMPLOYERS’ LIABILITY AND MISCELLANEOUS ACCOUNTS. 


The accident, employers’ liability and miscellaneous accounts 
together showed premiums amounting to nearly £250,000, a decrease 
of £5,000 as compared with the previous year. The profits, how- 
ever, realised and transferred to profit and loss account amount 
to the substantial sum of nearly £34,000. 


MARINE ACCOUNT. 


Referring now to the marine account, the net premiums for last 
year show an increase of £32,000 over the previous year, and the 
losses are heavier by approximately £3,000. The sum of £50,000 


—i.e., £20,000 more than in the previous year—was transferred to 
profit and loss account. 


CENTURY ACCOUNTS. 


The accounts of the Century Insurance Company are as usual 
appended to the accounts of the office. During the year the net 
depreciation of investments has been reduced by £157,521, and 
now stands at £101,527. 

The trading results for the year were not unsatisfactory, and 
profits of £25,729 were transferred to profit and loss account from 
the fire and accident and general accounts. ; 

After including profit on exchange, and net interest Income 
credited direct to profit and loss, and providing for expenses and 
bad debts charged in the same account, the net normal profits of 
the year amounted to £40,524. - 

In view of the more stable conditions, so far as Great Britain 1s 
concerned, which prevailed at the close of 1932, the directors - 
renewed consideration to the subject of the rate of iterum bonus 
payable. They decided to fix the rate at 35s. per cent. for each 
year’s premium since the 1929 valuation calculated on aa 
assured, including any previous bonuses, in respect a = 
maturing by death or endowment assurances maturing by a ‘ 
of time prior to the date of the next valuation as at Decem . - 
1934, with power reserved to reconsider the rate of interim - a 
earlier than the date of the next valuation if circumstances stv" 
in their opinion, render it desirable to do so. 


PROFIT AND LOSS ACCOUNT. 


As regards the profit and loss account, the interest appearing in 
that account is less than in our 1931 account by some £3,000. The 


profits realised from the various revenue accounts total £342,000, 


or £214,000 more than the previous year. A year ago the directors 
deemed it prudent to set up a contingency fund of £50,000 and, 


as the situation in regard to foreign exchanges remains uncertain 
and world conditions have not shown improvement, it was con- 
sidered wise to place a further £100,000 to this contingency fund. 
The fire insurance fund has been further strengthened by placing 
another £100,000 to the special reserve in the fire insurance account, 
bringing that special reserve up to £900,000, the fund now being 
fully 135 per cent. of the year’s income in the fire account. A 
start has also been made in regard to building up the fund of the 
miscellaneous assurance account by placing £20,000 to a special 
reserve in that account. After making these additions to reserves 
and after payment of the dividend this year, the carry-forward is 


nearly £312,000, or some £4,000 more than the amount brought 
into the account. ’ BUSINESS WELL MAINTAINED. 


‘ ; sonably feel 
VALUE OF INVESTMENTS. In closing the review of the past year, we may Te 


that in many directions progress has been made. = ape 
the quality of the business has been well maintained, ete a 
are being earned. The funds continue to progress — a a 
for the group at the close of the year exceeded — ‘rat 100 
first time, while the annual income is £2,500,000. = aaa 
years has been completed, and we commence the — Se aailes 
will equipped and organised to pursue our 41m of fai 
to our members. din 
The report and accounts were adopted, and the — 
terminated with a vote of thanks to the chairman an 
and the staff. 


The total assets now exceed £16,000,000, being an increase over 
the previous year of more than £324,000. The valuation of our 
Stock Exchange securities on December 31st last showed a very 
substantial appreciation over the book values. The sterling values 
of the company’s holdings of American and Canadian investments 
were mainly responsible for this, in view of the rates of exchange 
prevailing on December 3ist last. It will be satisfactory to the 
shareholders to know that, even should these investments fall to the 


respective parities of exchange, the company would not require 
to make any provision for the reduction. 
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HUDSON’S BAY COMPANY. 
wr P. ASHLEY COOPER ON HIS VISIT. 


neral court of the Governor and Company of Adventurers 
- ee trading into Hudson’s Bay was held, on the 28th ultimo, 
of a Hall, Garlick Hill, London, Mr P. Ashley Cooper (the 
at 


“ residing. ‘ 
— stated that in his speech last year he stated that 


be believed general conditions would be worse ; that, although the 
“forms and economies they were introducing would undoubtedly 
ya better results, he did not anticipate that they would avoid 
qe From what they now knew they could say that that was 
a aaa forecast. The most significant figure in the accounts 
~ bmitted was the reduction of the loss on trading from £465,000 
ist year to £52,000 this year. Cash and gilt-edged securities had 
sen during the year, and now stood at £1,183,000. 

“4 he Governor then gave his impressions of what had been accom- 
ished in Canada since his visit in 1931, and said that he had again 
tad the immense advantage of going over the whole of the com- 
sany’s territory with Mr Allan, their chairman in Canada, Mr 
Chester and Mr Stacpole. So many changes in administration had 
taken place since last year that they decided, as last year, to visit 
sl their centres, and this time to extend their inspection to include 
an important section of the fur trade. 

He was glad to say that in almost all cases solid progress had 
been made since his previous visit. Everywhere large economies had 
been effected, in an orderly and thorough manner, and, great as 
they were, it did not appear that anywhere had they weakened or 
damaged the structure. On the contrary, greater efficiency had 
yeen established in all directions. The staff, too, showed evident 
signs of improvement. 


REORGANISATION OF DEPARTMENTS. 


With regard to the stores department, while the size of the 
buildings remained a difficulty, and certain uncontrollable charges 
in respect of them remained constant, the economy campaign had 
reduced all other expenses greatly. Much had been done to raise 
the standard of their store operations, and the benefits which they 
had hoped for were beginning to appear. He did not, however, 
want the shareholders to get any exaggerated idea of rapid results. 
The economies effected could not be carried further indefinitely, and 
tuere came a time when better financial results could only come from 
a greater volume of business. The buying power of Western 
Canada had seriously declined, and the fact that during this period 
their store operations had improved reflected the greatest cerdit on 
the managers and staffs. Two years ago the scope of the wholesale 
department was cut down materially, and on its present basis it 
was justifying itself. If it continued to improve as it had been 
doing, it should become a satisfactory department. 

In the fur trade department, which was the one in which the 
greatest losses had occurred, a really great change was taking place 
in ts fortunes. Operating methods had been changed, economy en- 
‘ored, and the standard of the personnel raised. Since the appoint- 
went of Mr Parsons as Fur Trade Commissioner two years ago 
ve had personally visited and inspected over 90 per cent. of their 
ee in Canada, and gratifying improvement was being 
made, 

Progress was also being made with the organisation of the land 
department. Their knowledge of their properties was very much 
greater than it was two years ago, and their contact with potential 
cuyers of land and with debtors was close. They had obtained 
material reductions in the taxes payable, and there was an increase 
“the acreage which had been sold. Moreover, the expense of tha 
department had again been reduced. 

With regard to the London organisation, they had made marked 
“provement in their operations. Expenses had been greatly re- 
duced, revenue had been increased, so that, whereas previously this 


. ~~ was a heavy drain on the business, it was now earning a 
ront, 


THE TASK OF RESTORATION. 


conclusion, the Governor said that during the year they had 
steadily developing their plans of administration, and the first 
ne ae already there. The confidence which had been accorded 
themed rd in the past two years had enabled them to devote 
Dot yet ves to the resoration of this great company. That work was 
deme eee and in the troublous times ahead they would still 
farther ae of the shareholders. The board’s determination 
in no wi ° prove the company’s position in the coming year was 
ina ae They were not daunted by the economic condi- 
me ai world to-day, although they believed that 1933 would be 

ifficult for them than 1932. Their confidence was based on 


In 
deen 


fruit 


the ~ that they now had, from one end of the company to 
ahead. 
The report and accounts were unanimously adopted. 


EAST RAND CONSOLIDATED, LIMITED. 


REORGANISATION SCHEME APPROVED. 


The ordinary general meeting of East Rand Consolidated, 
Limited, was held, on the 26th ultimo, in London. 

Captain H. B. Jameson (chairman) presided, and in dealing with 
the reorganisation scheme and future policy of the company, said :— 
The change in the personnel of the board is connected with the 
proposed very considerable change in the policy of the company. 
Conditions in the Far East Rand have been changing for the 
better, and there is now an opportunity to take advantage of the 
improvement—due, of course, to the highly satisfactory develop- 
ments taking place on adjoining properties. The policy we have 
decided to recommend to you is set out in our report. We already 
own the farms Tulipvale and Klippoortje South, and are arranging, 
subject to your approval, for the acquisition of the mineral rights 
over the farm Maraisdrift No. 4, belonging to Rhodesian Corpora- 
tion, Limited, and the mineral rights over the farm Vlakfontein 
No. 65, belonging to the African and European Investment Com- 
pany, Limited, for a consideration, in each case, of £150,000 payable 
in 600,000 shares of 5s. each. The principle involved is simple. 
Briefly, it is a partnership of three parties, all of whom contribute 
mining acreage, and two of the three contribute their responsibility 
for finding the necessary working capital. The party contributing 
acreage only, without responsibility for cash, is East Rand Con- 
solidated, Limited. 

In any mining venture, and particularly in the East Rand region, 
the first essentials are (1) a sufficiently large area ; (2) sufficient cash 
resources ; and (3) efficient and experienced management. Those 
facts have been kept before us in the negotiations leading up to 
the present position. 

You are asked to contribute 2,417 acres of Tulipvale and Klip- 
poortje, the Rhodesian Corporation contributes 4,569 acres of 
Maraisdrift, and the African and European Investment Company 
7,964 acres of Vlakfontein No. 65. The first essential is thus secured 
with an area of 14,950 acres. Under the present mining law our 
mining rights in respect of that area would cover some 3,000 acres, 
but we have every reason to believe that new legislation in the near 
future will grant us more favourable terms than those existing at 
present. 

The second essential is, as mentioned, cash. There is little need 
to expatiate on this subject, no matter what may be the business, 
the history of this company and of many others will provide all the 
emphasis required. A necessary part of the scheme was that 
£100,000, the sum estimated for the preliminary development of the 
reef, should be absolutely at our disposal. This amount has been 
guaranteed, subject of course to your approval of the terms. 

Your directors have no hesitation in saying that the proposed 
scheme is a perfectly fair one, and we recommend it to you as a 
really good mining venture. It is true that by the proposed reduc- 
tion of capital your shares will have a nominal value of half the 
amount shown in the balance sheet, but in effect they will represent 
a participation in assets of far greater value. (Hear, hear.) 

As regards technical management, we are fortunate in being able 
to call upon Mr J. L. van Eyssen, consulting engineer to the African 
and European Group and one time manager of Government Gold 
Mining Areas (Modderfontein) Consolidated, Limited. As you 
have been told, he has estimated that with £100,000 he will be able 
to sink two shafts and do some 8,000 ft. of lateral development. 

The reports were unanimously adopted, and the resolutions to give 
effect to the reorganisation scheme were unanimously approved. 
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JAMES W. COOK AND COMPANY, LIMITED. ELECTRIC SUPPLY CORPORATION, LIMITED 


ROAD TRANSPORT AND LICENCE DUTIES. 


The thirty-sixth annual general meeting of James W. Cook and 
Company, Limited, was held, on the 28th ultimo, at 130-135, 
Minories, London, Mr W. J. Clarke (chairman and managing direc- 
tor) presiding. 

The Chairman, in the course of his speech, said that last year he 
was careful to observe that he would not indulge in any prophecy 
as to the future, that the year they were then considering was one of 
real difficulty and that he feared the year 1932 would be one step 
more difficult. Those prognostications were unfortunately true, and 
the results were, therefore, less satisfactory. Strenuous efforts had 
been put forth by everyone concerned in the business, and they 
should, in the circumstances, be thankful that the results were not 
worse. 

In the early part of last year they suffered from a lightermen’s 
strike on the river which lasted six weeks, and the disorganisation 
which that strike created had been reflected very severely in the 
returns for the first half-year. That ill-advised action of their work- 
men gave another push away from river traffic to traffic over the 
quays and by road wherever it was possible. 


THE NEW LICENCE DUTIES. 


In referring to their subsidiary company, ‘‘ Eastern Roadways,”’ 
the Chairman said that the Salter Report had given them much food 
for thought by reason of the suggested outrageous increase in licence 
duties, and they had yet to see how the new duties would affect 
them. Allowing for their natural bias in favour of road transport, 
because of their interest in it, they had a shrewd idea that the 
licence duties and petrol duties were ample, and would never have 
been touched except for the violent campaign engendered by the 
railway companies because of the traffic they said they were losing 
to the more convenient method by road. If those increases of licence 
duties were dictated by a spirit to help the railway companies by 


punishing road transport it was certainly a most retrograde step to 
take. 


The report was unanimously adopted, and a dividend at the rate 
of 12 per cent. per annum for the past half-year on the ordinary 
shares, making 10 per cent. for the year, less income tax, was 
declared. 


The 
Anglo-South 


American Bank Lig 
OLD BROAD STREET EC2 


*The Bank is represented 
by Branches and Affiliated 
Institutions throughout LATIN 
AMERICA and SPAIN and 
affords complete facilities for 
the transaction of every 
description of modern 


banking business. 





RAPID EXPANSION. 

The thirty-first annual general meeting of this co 
held, on the 28th ultimo, at Winchester House Lo 

Mr John G. B. Ston ee 

e (the chairman), in the course of hi 
said that working costs were £55,378, against £59 404 ; 18 Speech, 
the revenue was £86,000, compared with £88 379 i oe and 
however, they had six months’ working of the Hit hi . 
afterwards transferred to the local authori The dertaking, 
: 7 rity. The excess of 
venue over working costs was £30,622, against £28,976, and : = 
other receipts, £57,920 (against £53,560) was transferred t a 
revenue account. It was proposed to transfer £6,000, as : 
previous year, to the repairs, renewals, and depreciation fond, = 
the subsidiary companies make their own provision for deprecj os 
£8,892. The final dividend was the same as before, and a 
against £22,734, would be carried forward. — 

It was satisfactory that the number of consumers of 
takings had increased by 29 per cent., the units by 11 per cent., ang 
the gross revenue by 7 per cent. over 1931, in spite of the disposal of 
the Hitchin undertaking and the reduced figures for eke 
The heavy cost of modernising the Chelmsford undertaking was { ally 
justified by the improved results. The Newhaven and Seaford 
undertaking should derive considerable benefit from the bulk sapely 
now being received, in spite of the necessity of writing off expendi. 
ture on the generating plant rendered useless thereby. He would 
draw special attention to this matter of generating plant at some of 
the subsidiary companies’ stations put out of use by the introduc. 
tion of bulk supplies. In capital reserve account they had written 
off the whole of the expenditure, amounting to £45,979, and as these 
companies made allocations from revenue to amortise the value of 
this plant, the sums so allocated were taken into the accounts of the 
parent company. The amount this year was £1,617. 

Investments, apart from the subsidiary companies, brought a 
gross return of £11,825, against £15,717 in 1931. In the balance 
sheet reserve against investments had been amalgamated with capi- 
tal reserve, which amounted to £152,446, inclusive of £75,035 of 
profit realised on the sale of investments and £78,750 of premium 
on the issue of 50,000 ordinary shares. Other reserves included 
£73,742 on general reserve and £50,251 in the repairs, renewals, and 
depreciation fund—in all £276,439. 

The report and accounts were unanimously adopted. 


Tporation was 


When, 


all the under. 


ODHAMS PRESS, LIMITED. 
SUCCESSFUL RESULTS—INCREASED PROFIT. 


The thirteenth annual general meeting of Odhams Press, Limited, 
was held, on the 28th ultimo, at the Connaught Rooms, London, 
W.C., Mr W. J. B. Odhams (the chairman) presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that the net profit for the year was £292,197, against 
£276,272 for 1931. The satisfaction felt by that result would have 
been enhanced by a perusal of the 10 years’ records of which those 
were the concluding figures. During the year the company had 
acquired the goodwill of the London section of the printing business 
of Messrs Wyman and Sons, Limited, by means of which important 
additions had been made to the long list of journals already printed 
by them. Those publications, daily, weekly, and monthly, now 
numbered 60, and the number of single copies of the various publi- 
cations issued from their offices in London and Manchester totalled 
the tremendous figure of nearly one thousand million a year, vo 
ably sufficient for one copy a week for each adult member of the 
population of the United Kingdom. ~ 

The net sales of the People considerably exceeded 3,000,000 “7 tes 
per issue, and by the amalgamation of Endell Street Rotates, 
Limited, and Long Acre Press, Limited, the net profits of the og" 
now accrued direct to the coffers of Odfiams Press. The net sales 
John Bull were largely in excess of 1,500,000 copies per 1ssue, and 
there had been a substantial increase on the figures over om : 
1931. The Daily Herald had now reached a profit-earning aa 
The daily net sales were now in excess of 1,685,000 copies. sie 
placed the journal in the second place among the great daily na 
news of the world. 

In the world to-day he would be a brave man who — . 
prophecy far ahead, but he thought they could honestly cong might 
themselves on the attainment to a position from which they mig 
face the future with quiet confidence. 

The report and come were unanimously adopted, and * = 
dividend of 10 per cent., making 15 per cent. for the year 
ordi shares, was declared. ; in 

donna extraordinary general meeting and — re 
resolutions giving effect to the reduction in the rate maeny Wo? 
preference dividend and increasing the capital of the co 


carried unanimously. 
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Government Returns, Xe. 


ne eT 
NATIONAL ACCOUNTS. 


ii revenue for the week ended April 29, 1933. 
The — $8,295,800 against ordinary expenditure of £8,343,500. 
sn0un* king no allocation to Si Fund, but allowing for a 
in Exchequer Balances of £150,228, the operations for the 





‘as shown below, reduced the National Debt by £21,000 to 
= ximately £7,813 millions. 
(000’s omitted.) 
£ £ 

, dvances + 2,240 | Bank of England Advances... — 2,000 

sh Deen Laan arn z 4.236 ‘Treasury saaccocessoceeecenee ~ 4,503 

Sonn Sevings Oertscates... + Now sinking Pant’ sc = als 

P.O. & Telegraph Money......... — 350 

+ 6,926 — 6,947 


+ Authority will be sought in the Finance Bill to Meet Statutory Sinking Funds in 
1933 by borrowing. 


lete analysis of the National Debt on March 31, 1933, was 
ia ie the Economist of April 8, 1933. 


r 


Leen enna nc eee neces GEUEEEEEEEEEEEEeEeneeeeeeeeeees 


Total Receipts into the Exchequer 














REVENUB. April 1, April 1, Week Week 
1933, to 1932, to ended ended 
April 29, | April 30, | April 29, | April 30, 
1933. 1932. 1933. 1932. 
i 
ORDINARY REVENUE. £ £ £ £ 

t d Revenue— 

«= neem: te 9,987,000] 11,936,000] 13,000} 874,000 
sor-tax, including Arrears of Super-Tax | 3,170,000} 3,680,000) 780,000} 550,000 
Betate, &:C., DUties «...rsceresrrercersrssenes 50,000} 6,010,000} 1,290,000} 950,000 
ett cenisaahosnsesechtnhnesenveliiiabieaye 670,000] 450,000} 300,000} 290,000 
Excess Profits Duty and Corporation 

Profits Tak ...-..-ceccccsecescccccceccsoeece one — 
Land Tax and Mineral Rights Duty..... 30,000 30,000 

Total Inland Revemue. .......00--ssseeee 19,207,000} 22,106,000} 2,383,000) 2,664,000 
ustoms and Excise— 

AROEED .. covcnncccseeceesennesabecosoesenmaanes 13,104,000} 13,448,000 ated 3,408,000 
Bnelee .cccsccsocescoccccbatindecceecaunéengooenes 8,934,000} 10,000,000} 1,205,000) 1,200,000 

Total Customs and Excise.............+. 22,038,000} 23,448,000) 4,808,000) 4,608,000 

\Mowor Vehicle Duties (Exchequer Share).. 811,000 475,000} 359,000 7,000 

Pret Office (Net Receipt)..........0..-sereseee 2,350,000} 2,350,000} 600,000} 350,000 
pee RAMED sescscccconttcocniscnccssépsdchecoss 140,000 190,000; 140,000) 190,000 

Receipts from Sundry Loans ............00+6 486,762 868,226 a aS 

Miscellaneous Receipts ...........ssesecersseee 1,094,582 412,988 5,787 65,970 

Total Ordinary Revenue...............+ 46.127,344) 49,850,214) 8,295,787] 7,884,970 
SELF-BALANCING REVENUE. | 
Sb i ncisantekccndinnndideinenesanesinninie 3,200,000} 3,200,000) 1,350,000} 1,350,000 
viotor Vehicle Duties apportioned to Road 
TERE, <ncsccnsancsnsrcocneddeutapetbootecbonmuienés 2,261,000} 2,379,000 239,000 
Ral lll A cinrsceneeere nip mcaennones 
Total Self-Balancing Revenue ......... | 5,461,000 ees) 1,350,000} 1,589,000 
DURE ntetncviscinceinetdinagileiucietakaiiedaae 51,588,344 ee 9,645,787) 9,473,970 
Total Issues out of the Exchequer 
to meet payments. 
EXPENDITURE. April 1, April 1, Week Week 
1933, to 1932, to ended ended 
April 29, | April 30, | April 29, | April 30, 
1933. 1932. 1933. 1932. 
cxseneesnmpihiieidia tele Be SSN ee LE 

: ORDINARY EXPENDITURE. | £ £ £ £ 

‘Herest and Management of National 

», Debt suiepeties ten eeseecccescoscccsosscossossonecs 20,744,777] 27,227,537| 272,156} 1,232,407 

~ayments to Northern Ireland Exchequer 238,678 207,143} 232,678) 207,143 
ner Consolidated Fund Services ......... 226,342 247,801 11,652 35,096 

Sek cee SE 21,209,797] 27,682,481]  516,486| 1,474,646 
Tout Supply Services (excluding Post | 30,512,000} 31,030,000] 7,827,000} 6,480,000 
Ce) 


1,721,797] 58,712,481) 8,343.486| 7,954,646 


Total Ordinary Expenditure 








SELF-BALANCING EXPEN DITURE. 








Pe bce neneneoenseonersnovenannnccsoooese 3,200,000} 3,200,000} 1,350,000] 1,350,000 
Niitenanntinndaectn tocar ae 2,261,000] 2,379,000}... 239,000 
Total Self-Balancing Expenditure..... | 5,461,000] 5,579,000] 1,350,000] 1,589,000 
Total Ordinary and Self- Bala: i ee aS ee. Ss at ane 

i tictenterceatiamnanins sted . | 57,182,797] 64,291,481} 9,693,486} 9,543,646 

\ ‘ —— eeulionbatiiae datetime EE 

* Sinking Pund (1928) ................ es 2,145,318] Dr218,960| 505,000 





Total (inelading New Sinking Fund), | 57,182,797| 66,436,799] 9,474,526|10,048,646 
istnigiia aE See ee 


The = . . 
peereunte revenue and expenditure to April 29, 1933, is 


Fixanclat Year, 1933-34, Apri Isr to Aprit 29TH, 1933. 


(000’s omitted.) 
Expendit: £ £ 
MED  arinctbtnesndis sesveesee 51,722 | Revemire ........0c-cccscerereerssenees esevee 46,127 
Decrease in balances ..........0++++++ «- 3,123 
Net DOrrowing ........2...0ceeseeeeereres . 2,472 
51,722 51,722 


Movement 


POSITION OF THE FLOATING DEBT. 
week ended 
Ways and Means Advances Out- Apr. 30,'32. Mar. 31, "33. Apr. 29, '33. Apr. 29, "33. 
standing — £ £ £ £ 


ng 

Advances by Bank of England..... ee 
Advances by Public Departments 8,250,000 
Treasury Bills outetanding.......... 625,370,000 


ene 500,000 — 2,000,000 
34,550,000 33,750,000 + 2,240,000 
775,905,000® 759,490,000 — 4,305,000 





Total Floating Debt ............... 633,620,000 810,455,000 793,740,000 — 4,065,000 
* Includes £2,000, the proceeds of which were not carried to the 
within the period of the account. : roe 


TREASURY BILLS AND 2}% CONVERSION LOAN 1944-49 
BY PUBLIC TENDER. 


Tenders for £50,000,000 in Treasury Bills and 2}% Conversion 
Loan 1944-49 were opened on April 28, 1933, and the total 
amount applied for was £78,875,000. Tenders were accepted for 

bills at three months, dated Monday to Friday at 
£99 17s. 10d., about 74 per cent., and above in full. Tenders for 
Conversion Loan at £94 4s. 6d., about 81 per cent. and above in 


























full. The amount allotted was £47,000,000 in Treasury Bills and 
£3,000,000 in Conversion Loan. The following table shows the 
weekly record for the past three months, also at various dates. 
iit inlaid t i l 
| Bete Amount Total Amount A 
| : Offered. Applications. Allotted. Rate % 
1932 £ £ £ sa. «@ 
ED ceticncenccstinnes | 40,000,000 50,320,000 38,000,000 5 86 4 
UNITED” seunnicenanniatinnsianents 45,000,000 61,860,000 43,950,000 2 3 3-73 
i isanninneeseminmaneiee 45,000,000 59,945,000 45,000,000 0 16 11-82 
OD Sccimnitinieesenen 55,000,000 100,325,000 50,000,000 0 16 11-24 
December $0.2. cc.ce | 50,000, 93,240,000 | 50,000,000 019 4-35 
January 6 ..... : es 45,000,000 73,830,000 | 45,000,000 0 16 10-84 
> ea 40,000,000 72,875,000 40,000,000 014 0-2 
IIT aenieusceninimnnten 45,000,000 67,120,000 | 45,000,000 O1ll 4-39 
ee | 45,000,000 71,100,000 45,000,000 010 1:5 
BE Ei caiesccccsecsesennne 45,000,000 71,325,000 42,000,000 0 8 ee 
J 37,000,000 \(@)0 6 9-27 
BINED scccccheccnsavacee +45,000,000 | 77,480,000 321000:000 (oy 1 9-09 
5, ' (a) 1 *78 
March 31 eeree Seerseresesese ° +45,000,000 79,175,000 eee (0)94 - co 
| | . 780, (@)0 10 11-25 
ED Gitinncceccctnintsinwes +45,000,000 90,475,000 | 0220.00 (by94 3 = 
| j 8,000, (@)0 8 10: 
IE? Kanccenicrdeseenes | 150,000,000 {| 62,001,0004 | 42r748,000 (094 5 9-49 
| 500, (a) , 
April 21 eeececcccccccococe +50,000,000 | as 4,500,000 (0)94 2 761 
. j } 47,000, (a0 8 4-73 
RGUED  cisecsnnctnenions 50,000,000 | 78,875,0004 | "3'90,000_|(b)a4 4 9-76 
+ In 24% Conversion Loan 1944-49 and Treasury Bilis. 
| (a) In Treasury Bills. (6) In Conversion Lean. 
NATIONAL SAVINGS CERTIFICATES. 
. 7 Neti fic No. of 
| Total Sales of Savings Certificates. | Ce nificat — Value. 
£ 
Week ended April 15, 1933............se000: linia 1,136,947 909,557 
Feb., 1916, to April 15, 1933... ......cceseeseereceerees 1,138,234,239 896,520,872 


At the end of March, 1933, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 
£383,672,738. 
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a 

—— ACCIDENT and GUARANTEE 
the QGEA CORPORATION, Limited. 
8 


Accidents and iliness. 




























S Employers’ Liability. Fidelity Guarantees. 
o Burglary. Fire. Motor Cars. Public Liability. 
S inspection and Insurance of Boilers. Engines, 
fo} Electrical Piant and Lifts. 
Executorships and Trusteeships. 
Head Office : 36-44 MOORGATE, LONDON, E.C. 
POO UOSODEOORBRSBOU0000000000000 
Che B > Gasette 
: oe ) 
he Bankers’ Gasette. 
BANK OF ENGLAND. 
Return for week ended Wednesday, May 3, 19353. 
ISSUE DEPARTMENT. 
£ £ 
Iasued :— Government Debt ............+++ 11,015,100 
Me Clncalation tinadouia 373,506,315 | Other Soe Securities. a 
nnatene Fa 481,849 | Other cheiisnenaniadeahl = 
In Banking Department ..... 72,481 yok ES 3,651,131 
Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion ......... 185,988,164 
445,988,164 445,988,164 
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Proprietors’ Capital ............... 14,553,000 | Government Securities ......... 67,656,127 
sinatneancinabienitanebaneds 3,180,874 | Other Securities :— 
Public Deposite® .................. 8,811,136 Discounts me 
Advances ... £11,634,554 
copnahll £99,655,022 Securities ...... £11,277,787 
Other Accounts £37,785,935 —_———_ 22,912,341 
—————— 137,440,957 | Notes...........cecccccscssceeseseeee 72,481,849 
7-Day and other Bills ............ 3,412 Geld and Silver Coin ........+++ 939,062 
£163,989,379 £163,989,379 


® Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


a ae 
































Amount, | Inc. or Dec. on | Inc. or Dee, on 
Both Departments. | May 3, 1933. nome ts Last Week. Last Year, 
| £ 
Note circulation..............sscc0csse000 373,506,315 1. nl, 763 16,926,037 
Public deposits ............0s.006 videboues 8.811.136 1,970,894 — 1,485,612 
Bankers’ deposits ........................ | 99:655,022 1281115 | + 24,594,766 
Other deposits ........ .. | 37,785,935 681,024 1,115,969 
Seven-day bills ... = 3.412 Nil 4- 2,243 
Total, outside liabilities. .. | 519,761,820 999.222 + 41,153,403 
EE eee | 17,733,874 22,457 . 6.604 
Government debt and securities...... | 315,985,293 "365,094 + 28,349,750 
Discounts and advances ............... 11.634,554 3.169 | 49,602 
EES ee ee = 297,490 693,212 ~ 52,559,319 
Silver coin in issue department. ...... 3,651,131 9,497 | -- 160,281 
Coin and bullion (bank's reserve)...... | 186,927,226 88, 875 % - 65 +467,047 
Reserve of notes and coin in banking | ah 
IIIc ccsoccuccnidelbtebarwsensnds | 73.420, 1,502,888 | + 33, 341, 010 
Proportion of reserve to outside lia- |— . - + - — 
bilities — | | 
(a) Banking Department only | 
TID cncisccccnes | 504% | %°%o + 178% 
(6) Gold stocks to deposits and | 
notes (** reserve ratio“)... 358°. | 4 &% + 10R% 
(000's omitted.) 
Issue Department. Banking Department. Seth tne Pr 
Date. | Notes | Circula- | Public | Bankers’ | Other ae ae 
Issued. tion. Deposits. | Deposits. | Deposits. = 
1933. £ £ £ £ £ £ % 
Mar. 29 446,839 367,112 21,244 92,838 34,966 2,207 in 
Apr. 5 436,533 371,669 14,083 109,599 34,495 4,693 in 2 
» 12 438,511 376,370 17,972 88,663 35,095 1,978 in 2 
» 19 443,964 376,123 9,912 103,976 36,014 5,453 in 2 
» 26 445,939 371,935 10,782 100,936 37,105 1,975 in 2 
May 3 445,988 373,506 8.811 99,655 37,786 50 in 2 





(000’s omitted.) 


Issue Department. | Both Depts. 
Other Gold Coin 











Date. —. 8 . a Bullion —. eee a rie aerpant 
an rve : vab- ” 

Securities.| ties. Rete” | tice, | Advan | “ties, | portion 
1933.|  £ £ e |% | ¢ £ £ e 1% 
Mar. 29} 260,889 | 10,476 | 172,688 | 33#| 57,738 | 11,770 | 17,211 | 80,577 |54 


Apr. 5) 247,333 9,024 | 177,360 | 33 82,980 | 11,649 | 15,517 | 65,691 i414 
» 12) 247,594 8,748 | 179,336 | 34 68,860 | 11,632 | 15,929 | 62,966 |44 
» 19) 247,735 8,617 | 184,835 | 3 75,201 | 11,830 | 11,832 | 68,712 |45 
» 26) 247,819 8,539 | 186,858 | 35 68,531 | 11,631 | 11,452 | 74,924 [50 
May 3\ 248,329 8,020 | 186,927 | 35 67,656 | 11,635 | 11,278 | 73,421 |50 
ee tet 


BANKERS’ CLEARING RETURNS 6000's omitted.) 


_—_—— 


| Town. | Metropotitan| Country. | Total. 











sconreenseeniiearchenesecionsl iheteneemesiematneeet ntanam seca Ye nein 
J 2 to April 19 8,36 0 ase | 94s 
anoary _ er 362,267 | 505,454 | 828,458! —9,696,1 

Week ended April 26............... 466,654 30,192 | 50,098 | "see'oaa 
Week ended May 3...-sssscsssssesss 584,483 35,086 |  §2,295| 671,864 
—<——$ | |-—-_——_—_———————_ | ——___ 

Total to date, 1933 9,413,404 | 570,732 | 930.851 | 10,914,987 
Total to date, 1932 .... 8,764,151 | 564,552 | 930,161 | 10,258,864 
Increase or decrease in 1933 of a oa » * ~ coor |. 

_. ae ; 


o | = 007% |= 64% 
Total for year 1932 27,833,633 | 1,610,407 | 2,667,919 | 32.111.959 
Total for year 1931 31,815,808 | 1,667,852 | 2,752,209 se ase eee 
Increase or decrease in 1932 one — 3,982,175 57,445 | — 84,290 | —4)123,910 


12°5% |= 3:4% | = 3-0% | = 11-3% 


PROVINCIAL CLEARING RETURNS. 





























(000’s omitted.) 
$$$ eeeeeseSsSsSF 
Aggregate 
| "Aer n | Month of April naar hen 
| April 29. 
| 1982. | 1933. | 1932. | 1933, ~~ | 1938. 
nell Oi BE EL, ee ee 
1,831 | 9,209 | 
a | 5,406 ‘ose = 24. 1s'617 17887 


85,964 | 91,911 
13,023 | 12,698 
15,468 | 15,409 
12,389 | 10,854 
95,405 | 93,946 
167,926 | 159,999 
21,979 | 24,852 
7,299 7,430 
13,230 | 13,349 


0 1 103,037 | 21,299 | —11-3 | 503, 977, j 499, 977 | 499,720 


656 | 3.078 
744 3,692 
519 | 2.885 } 429 
| 5,896 | 24 +260 | 22429 
8,119 | 40, ni | 35,950 | ll 
1,298 | 5.54 5,509 | — 9 
333 | ey 1,638 | —13- 
536 | 3,064 2,808 | — 8 


26,840 | 103,037 | 21.299 ~ll 





2.631 | 











| £ 9 £ £ 
1,014 3.525 | 8,102 | —12- 37,493 | 37,976 

| 

| 

| | 


nw 3 
en one 





OVERSEAS BANK 
NOTE.—The latest 


ments, in April 8; 


erve. Mee eaaale 


Ae 


national 
Turkey Switserland, in 


Hungary, ye YS 


e notes,,.... 


Tota) bills discoun’ 


Bills bought in open market 
Tota) bille on nand............. 
Tota) U'.5. Govt. securities . 

Total bilis and securities .... 


2,56 


serve account .......... coves | 2,14 
Government deposits ......... 
Total deposits..............00+ 2,23 
Capital paid in and surplus... 41 
Total liabilities.................. 


Ratio of total reserves to 


deposit and Federal] 
Reserve note liabilities 


combined............0+s Soesece 


5,603,920 | 6,611 


66°8% 


1,650 | 3,547,280 
7,150 | 2,096,080 

34,990 
7,100 | 2,273,730 


4,310 


428,230 
5,603,920 | 6,611,030 


60 6% 


[May 6, 1933 


- 5, “ 
sesesves | 2,992,420 | 3.315.450 
| 505,800 aanteo 
ae , 414, 

44,520 246,960 28a 

oe 20 
1,286,880 | 1,837 180 | 1 27720 

1,842,130 | 2'518.140 


3030 


12, ; A 
i =¥ ay ‘hi | a 


440 Imes 


61:5% 


RETURNS. 
‘a ere 33 sar i a 
ia Belgian, Wetheraads ha 


's omitted) 


2,692,230 | 2,735,620 2,207 
5,365,590 | 3,396,340] saaee 
215,600 “zen Bison 


218,760 
renlee 
562,450) cere 


1,837,100 | 1,837,070! 1,asr"s 
2,465,380 | 2:404.970| a'sa7's 
6,637,390 | 5 76.syy) Soe 


576,200 6,597, 800 


3,477,390 | 3,424,110) 3,395,399 
2,158,640 2,135,810] 2,033.4) 
2,347.540 ase an 
428,300 iar 


428,930! "428,799 


6,637,390 | 6,576,200) 6,597. ‘80 


62°7% | 635% 


Nyt 62 7% | 655% 
NEW YORK FEDERAL RESERVE BANK.—In $'s ((00's omitted). 


Total gold reserves ..... 


Total bills discounted 


Bills bought in open market 14 
Total U.S. Govt. —~ yay 
Tota! bills and securities .. 
Deposits—Memberbank—re- 
serve account ........ 
Ratio of total res. to dep. 
Federa] Res. note | 
ties combined ........ 


1 | a 12, | “=F 19, 


tt diranictel 
Apr. | May. 3, 
| 1933. 


1 
ila 861,870 | 933.640 | 1,004,380 | 1,016,120) Mt 
saad 104,230 | 121,580 | 110,400 | * a7'970 91.33 
440 40,000 29,340 | 27,310! 23,0a 
658,470 | 725,370 | 725,370 | 725,370 730,379 
780,310 891,870 | 870,050 | 845,440 449'779 
mimen 1,006,780 | 985,760 | 1,047,480 | 1,036,310, 90,219 
and , 

ili- 

aasieee 56°7% | 55 3% 57:9% 549% | 574% 





—$—$— eo SH 9% | STG 
SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


ASSETS. 
Gold coin and bullion ......... 
Subsidiary coin .......... 


Bills discounted: Domestic 
and Union Govt. Treasury 
EDD ‘ichooncncobsoventnens 

Bills discounted : Foreign... 

Investments............. peeenene ° 





reserves to 
liabilities to public........... 


. 29, | Mar. 31,) Apr. 7, 

933. 1933. 1933. 
7,053 | 10,998 

socesee 4 555 


75 


coceece 1,682 815 
71 =| 14,437 

1,484 2,249 

1,000 bee 

802 

8,096 9,847 

1,237 1,368 

4,030 | 19,690 





Apr. 13,) Apr. 2),! Apr. 2 
19. 


33. | 1933. ‘| 1933, 


10,641 [11,236 | 10,751 | 10,¢21 
556 558 566 560 
816 817 | 817 | 81s 

14,817 | 15,825 | 17,325 hr 
2.225 | 2,225 | 2,225 _ 
1,000 | 1,000 | 1,000 | 1.000 

3 9 | 3 

9,122 | 8693 | 8,350 | 10,023 

1,050 | 1,197 | 1,708 | 1.828 


20,030 | 20,617 | 21,435 | 20,835 


54-3% | 35-8% | 34°9% | 35°4% | 33°6% | 325% 


®In accordance with Financial Adjustmenta Act, 1932, balance of Exchange Low 
namely, £792,916, has been written off Reserve. 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 





The above includes— 


Deposits in London 
Advances in London 
Cash, &c., at other 


Banks in London .. 


ing forward exch.) 
LIABILITIES. 


Apr. 1, Mar. 3, | Mar. 10, }Mar. 17, | Mar. 24, | Mar. 3), 
1932. 1933. 1933. | 1933. | 1933. | 1933 
19,68,58 78 | 35,08,02 | 35,84,65 | 38,47,62 | 58,37,78 
10,03,98 | 6,45,68 | 6,32,18 | 6,36,07 | 5,60,23 | 5.28.95 
24,67,72 | 17,97,52 | 18,25,68 | 18,00,11 | 18,43,72 | 19,257 
5,95,62 | 2,27,93 | 2,63.21 | 2,40,11 | 2,5837| 3,55.55 
24,97 | 25,17 | 22,81 | 2836 | 33,30] | 27.29 
2,69,25 | 261,54! 2,61,59 | 261,61 | 2,61,62 | 261,(9 
40, 12,07 38,47 59,48 26,86 36,39 
11,95,40 | 21,89,90 | 21,01,76 | 21,40,97 | 23,88,44 | 26,44,02 
. 5,62 §,62,80 | 5,62,50 | 5,62,50 | 5,620 
sio0100 | Biro | 8217.80 | 517,50 | 5.17.50 | &1780 
71, — 82,82,16 | 83,20,18 | 83,04,94 | 81,70,87 | 83,0424 
‘ y : 9 1956 | om 
1,717 | 2,020} 2,12 2, 
2038 1.82] | 1,895} 1,861) 1,870; 16 
301 93 292 449 204 216 
BANE OF FRANCE.—In a (000's omitted). 
. 6, Apr. 7, » 13, Apr. 21, Apr. 28 
2 bss.” | “toss. [933." | fi” 
78,339,832 | 80,412,053 | 81,079,983 80,834, 643, 80,866, 
2) 2,440,477 
2 | 2,353,309 | 2,354,493 | 426,052, 2,440.4 
ea59l168 1'969,682 1,528,392 | 1,455,016 
3,433,147 , 3,513,681 | 3,188,607 
000 
3,200,000 | 3,200,000 | 3,200,000, 5,200,00 
2 ee2's78 708.737 2,684,563 | 2,675,611) 2,649,353 
6,880,527 | 6,607,828 | 6,607,828 | 6,607,828) 6,594." 
6,118,495 | 5,914,253 | 5,743,667 | 5,824,459 = 
2.403 
382,036 | 85,35 4,622,574 | 83,780,204) 84,992.40 
#5 086,392 22i8.si4 #77360,792 | 2,384,901 oe 
23,703,244 | 16,560,542 | 17,354,526 | 17,681, 157) 16.936, 
2,649,142 | 2,546,851 ‘372.716 2,365,954 











THE REICHSBANK.—In Reichsmarks (000's omitted). 

Apr. 15, 
“tun” 1933. 
GRE cotncnsictiniaahtdiansanitantis sessdivdbeae 858,834 | 421,363 
Ot which deposited abroad .. 96 


Reserve in foreign currencies eoetcesceese 
Bills of 


¢ exchange an¢ cheques ....... ** | 3,171,912 | 3,028,291 
oo hed . 394 













Apr. 29, 

“a 1933. 
407,075 4) 0,54 ] 
18,967 | 20,258 


27 | 314 
meocels | 170.8% 
14,539 | S182 
68,911 | 177,08) 


317,930 | 316,957 
34as,gi6 | 407,978 
150,000 | 150,000 


473,151 | 473-15) 
3,538,512 
3,278,239 = 


167.896 
165,251 | 9.1% 


Gol 


> 


{ror 


“ 
-_ 


12@ee22 








BANK OF JAVA.—In florins (000’s omitted). 
aa is” | Abie | tee” | tae? ee 


932 





22,971 | 102,520 
a 92-538 }| 158,890 | 158,360 | 152,670 | 152,680 
and 55,270 | 54,830 | 55,160 | 59,410 
} 71,567 102,817{ 19,740 | 20,450 | 20.630 | 20,800 
25,310 | 24,890 | 25,650 | 21,020 
109,499 | 223,533 | 212,160 | 210,790 | 204,490 203,440 
11,250 | 28,738 | 32,310! 33,610 | 35.520 | 36.560 





BANK OF ITALY.—In lire (000’s omitted). 








age. 20,; Mar. 10,; Mar. 31.| Apr. 10, | Apr. 20, 
—_ 5.626.400 325,400] 6,290,600 6.313.600 6.4235 

[10D ...sseseeees 23,900 

Gold, nue i palances abroad | 1,492,800} 912,800} '801,900| °799,800| "708.200 

PMA evcennavvnssseoseees w-« | 323,200) 330,900] $25,600] 524,900] 328,200 

due 

gal ai depsited abroad due by 1,772,800] 1,772,800] 1,772,800] 1,772,800| 1,772,800 

ner cau aelalial 4,615,800 400} 4;959,50C| 47843,900| 4,807,400 

eotthecrgecseesesrsceesar | 24018000 748,300) 579,300) 578,700 

it s di Liquid- 
iit th’ Tos ate eee aan. | 14612,100| 1,044,200] 1,049,200] 1,049,200) 1,049,800 
goverumedit SOCUItICS  ssssvssseee 1,369,600/ 1,361,300) 1,362,400/ 1,362,000] 1,362,400 
TIES. 

edishdhanie adnan 13,145 100{12,915,800)18,117.200{13,019,200 12,868,900 

Pa iereite and draft@..ccccocee | 2y493,200 1,335:400] 1.206.008] 1,159°8001 1,338.80 
Ratio of reserve to note and sight se 

Se cn Gantt cinconrenmees 47-68% | 49.06% | 48 50% | 49-20% | 49 17% 


BANK OF SWEDEN.—In kronor (000's omitted). 





“= 30, | Apr. 8, ~~ 15, | Apr. 22,; Apr. 29, 
ASSETS. 932. 1933. 933. 1933 4933. 
Geld SIREEVO.s-save-sosesovsnssosesenes 205,937 | 218,083 | 218,083 | 217,726 | 217,624 
Government ceourities—Swedish 218,430 | 221,664 | 224,781 | 234,821 | 234,821 
f “s a wt won Ste 
Other ‘Swedish bs bonds quoted on ot 
id abroad 9 included in the 
s esesgsonpocecngnenesion 26,650 38,466 $8,137 48,661 
ne > onany dcececeee 255,471 43,293 37,921 36,274 51,375 
cosessesesounes 1,648 4,375 4,125 4,953 4,950 
Balance “ad ecsecsosecensonennenis 112,591 | 298,359 | 284,787 | 264,385 | 252,134 
PAVEDOES......00000ceeeeseseeeee eseses 32,482 61,674 60,27 62,623 63,529 
LIABILITIES. 
Notes in circulation.........0ce0cseee 576,166 | 530,848 | 529,259 | 502,269 | 558,896 
Government deposits .......serreeee 169,770 | 142,829 | 160,506 | 161,456 | 154,511 
Private deposits .......-ssssserereees 56,658 | 145,394 | 148,297 | 152,654 112,777 


Meena Coreen nee eee anette tee a eda lanes Semme ce tenaienane aoemetvemnrendeansse eet eae 
+The sum of the items “ Bills payable in Sweden” and “ Advances” excluded 
advances and cash credits which are not available as cover for the note issue. 


BANK OF NORWAY.—In kroner (000’s omitted). 





! 
-— 31, ~ a Apr. 15, | Apr. 22, Apr. 
ASSETS. 1914. 1933. 1933. 193 
Coin and bullion—Gold .........006 44,224 158,259 150,823 | 150,823 ©150,825 
Balance abroad and —y = bills 28,533 17,104 27,600 28,643 29,019 
Norwegian and Foreign Govern- 

MeN SECUFILICS .......ccccecsceceee 8,816 28,295 38,896 37,000 36,997 
Discounts and 10AMS .........ece0ee 76,911 | 267,039 | 210,914 | 213,324 | 217,370 
Notes in circulation .......0.c0s0 + | 113,484 | 312,301 | 302,597 | 297,940 | 302,728 
Deposits at SIZht ......0ssseeeeseee 7,188 93,204 75,171 80,630 79,541 


* Includes an amount of Kr. 32,576,000, which the Bank has at ite free disposal 
abroad. 


BANK OF PORTUGAL.—In escudos (000’s omitted). 




















| Apr. 13,] Mar. 15,; Mar. 22, ) Mar. 29,; Apr. 5, ) Apr. 12, 
_— ARBETS, 1932. | 1933. 1933 1933 1933 1933 
ns 362,767 | 540,391 | 541,510 | 584,728 | 637,265 | 665,821 
Balances abroad ...... 571,706 | 456,439 | 446,372 | 417,111 | 421,868 | 414,668 
DitOUNES «...ess00eeeee 320,226 | 326,970 | 325,862 | 328,800 | 323.770 | 330,182 
Government loans .... | 1,058,029 |1,054,046 {1,054,046 |1,054,046 11,054,046 1,053,392 
Notes in circulation .. | 1,893,306 {1,916,439 |1,891,513 |1,915,843 |1,921,695 1,901,046 
Government deposits. | 60,765 | 186,578 | 177,579 | 163,169 | 185.186 | 170,250 
Bankers’ deposite...... 383,984 | 404,020 | 396,568 | 377,933 | 405,623 
Other deposits ......... 37,162! 31,896 | 26,522! 24.363 | 36,421 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 
; Apr. 23, ; Mar. 31 Apr. 7 Apr. 15, | Apr. 23, 
ay S808 ; {sia 1933." | 1933.” 1933. 1933. 
sasace oad ti aeggases | 24642052 | 1,707,886 | 1,707,760 | 1,707,801 1,707, 706 
CUTEDCY ssssscessessesseerees 1,242,428 | 1,004,574 | 1,006,155 | 1,005,369 | 1,007,914 
Dacruate ad advances 760 | 1,613,891 | 1,692,113 | 1,504,193 | 1,334,762 
nee debt balance ... | 3,045,030 | 2,644,312 | 2,643,612 | 2.639.110 | 2,638,036 
“a Crevecceccocccesoce 588,441 9543 567,010 546,462 635,650 
Bank notes in circlation . 5,940,911 | 6,272,381 | 6,036,198 | 5,747,751 | 5,529,384 
a balances. 905,912 | 600,540 | 915.403 | 994,616 | 1,036,138 
Sates .. 217,316 | 209,946 | 215,710 | 211,229 } 309,207 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 
EN BARK OF JUGOSLAVIA.—In dinar (000's omitted). 
inet _ ASSETS. “ 22,4 Apr. 8, ~— # 15, | Apr. 22, 
‘void at home and 932. 1933. 1933. 
oh abroad 1,763,129 | 1,761,458 | 1,761,471 7618 891 
(Hanae EECDADE vsseesessessees 206,613 | 172,831 70,199 | 171,054 
Rls and uivances agai 2 192194 2,355,619 4,331°333 2.355817 
“rerument advances 1,803,257 | 1,811,855 | 1,812,110 | 1,812,513 
N n 
ry ler ae ercoeeeece 4,558,091 | 4,503,769 | 4,430,606 
RN aensnsseseesenece 905,780 | 951,613 | 1,031,715 








NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 
ne ES an LUG COUT ESET: 






Apr. 15, | Mar. 23, Mar. 31, | Apr. 7, Apr. 15, 
Celt ont 1932. | 1933." | 1933." | “1933. | 1933. 
iacor atrad and leneign| 1°°22+858 | 14619,971 | 1,520,001 | 1,520,015 | 1,520,126 
Curr 
Drea eg sstsereseeen 298,555 | 107,824] 94,693 | 85,032 | 109,030 
Advances to ohn vances ... | 739,895 | 778,788 | 778,348 | 914,630 | 940,373 
LuaMereasery . | 2,965,483 | 2,872,946 | 2,872,946 | 2,872,946 | 2.872.946 
apit 
i UP -. 1 $20/000 |, $00,000 | | 00,000 | | 500.000 | | 500,000 
sa i circulation 490 | 2,605,306 | 2,594,864 | 2,714,578 | 2,850,266 
Doe Ret ensue 77 | 1,602,670 | 1,591,947 | 1:532,979 | 1,356,034 
rae 463 | '212,730] ‘212,676 | ‘212,581 | 212,568 


eS 
— ee 


THE ECONOMIST. 
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BANK OF GREECE.—In drachmae (000’s omitted). 











Apr. 23, | Mar. 31, | Apr. 7, Apr. 15, | Apr. 23, 
ean 1932. 1933. 1933. 1933. 1933. 
Gold aun... 960,454 | 2,200,349 | 2,300,539 | 2,329,085 | 2,365,835 
State Gold Bonds ............ 607,930 653,754 653,754 653,754 653,754 
foreign exchange 2.160 4,094 3,643 2,448 2,927 
Bills discounted............... 323,717 193,593 192,822 195,148 192,143 
ee RE TES 956,354 | 1,378,205 | 1,399,926 | 1,542,098 | 1,585,436 
Debt to the — ainda 2,696,686 | 2,714,111 | 2,714,121 | 2,714,111 | 2,714,112 
ene me >. Nabiesiaaiednes . sone ‘ 400,000 | 400,000 400,000 400,000 
} Q circulation ......... 7,196 »546,617 | 4,647.44 4,767,335 | 4,671, 
— and current ac- . ane nn 
qeussiiesteseneasoenee 676,366 | 2,575,504 | 2,578,293 | 2,671,984 | 2,933,471 
Foreign exchange liabilities 117,029 165,435 166,431 164,346 179,184 
BANK OF POLAND.—In zloty (000’s omitted). 
Apr. 20, | Mar. 20, Mar. 31, | Apr. 10, | Apr. 20, 
ASSETS, 1932. | 1933 | 1933. | 1933. | 1933. 
MEE sasdbuhntlerishtetaucines 574,264 | 513,515 490,661 | 490,718 | 490,816 
Of which held abroad ...... 125,542 | 221,716 ae at Eee wer. 
Foreign currencies ......... 167,250 | 80.161 | 96,764 | 98.788 | 93,624 
Bills discounted..... seseeveres 603,881 541,629 | 597,290 596,286 | 582,520 
Loans against securities ... | 136,073 | 100,771 | 103,776 | 103,293 | 102,919 
Reserve fund securities ... | 92,556 | 91.591 | 91,526 | 91,460 | 91,460 
7 LIABILITIES, j | 
Share capital ...........000000 150, 000 | 150,000 | 150,000 | 150,000 150,000 
Reserve funds ...........0-+. 114,000 | 114,000 | 114,000 114,000 | 114,000 
Notes in circulation ......... 1,057,576 983,353 | 1,018,802 | 1,017,966 | 989,214 
Current accounts ............ ' 192,936 150,608 | 138,656 | 148,389 | 177,092 
BANK OF FINLAND.—In F. Marks (000’s omitted). 
| Position, ; Apr. 23,; Apr. 8 | Apr. 13, ; Apr. 22, 
ASSETS May30.19i4 1932. | 1933. {| 1933. | 1933. 
SE iintistsinenstichaedeaniie eeeees ose 35,091 303, 995 | 304,370 | 304,370 | 304,370 
Balance abroad and foreign bills 90,379 | 844,914 ih, 122,537 }1,115,235 {h, »110,129 
Finnish and Foreign Govern- | 
ment securities ............... 21,826 353,149 | 296,434 | 296,421 | 300,475 
Discounts and loans ............ 105,151 { 961,779 994,388 | 984,274 | 973,710 
: LIABILITIES. 
Notes in Ciroulation  ......cc.00. 123,941 j1,185,156 11,161,687 [1,179,494 |1,122,678 
Deposits at notice .............6 | __ 21,225 _|_ 179,510 1 233,974 | 195,308 | 251,521 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 


ASSETS. 1932. 933. 1933. 1933. 
Gold coin and gold bullion ............... 7, a3 17,842 | 17,843 | 17,844 
Net foreign exchange .............sscsee0s 13,348 2,238 2,001 2,249 
Subsidiary Esto jon coin...............6+8 1,715 1,939 1,994 1,838 
Home bills dis « umted ..............ccee00e 10,245 8,597 8,551 8,476 
Loans and @ivances — ..........ccsceeeeeee 12,959 | 12,984 | 11,568 | 11,554 
Thereof loans to Government. ......... 5,000 4,100 4,100 4,100 
LIABILITIES. 

Notes in circulation ............cccecccesses ‘3 ~ 511 | 31,088 | 30,131 | 30,662 
Sight deposits and current accounts . 947 | 13,957 | 13,410 | 12,738 
Ratio of reserve to current liabilities... | “4: 49%! 44-58%! 45°58% 


Apr. 23, | Mar. 31, 
1 


*® Includes Ekr. 3,732 guaranteed by the Governme nt. 


Apr. 7, | Apr. 15,! Apr. 23, 


1933. 

17,844 
2,063 
1,816 
8,269 

11,887¢ 
4,100 


31,256 
12,042 


46° 30%! 45-98% 


_ BANK OF LATVIA.—In lats (gold francs) (000's omitted). 





; Apr. 25,1} Mar. 27,: Apr. 3, \4r r. —_ Apr. 17, 1 (Apr. 24, 24, 
ASSETS. | “4932. "| 1933. | 1933." | | "1933." | 1933. 
Gold bullion and coins ...... |} 34,496 | 41,630 | 41,631 | ‘1, ‘632 ; 42,706 | 42,707 
NN claseticesiemeiennens | 13,130 | 16,214 | 16,100 | 16,074 | 15,979 | 16,189 
Balance abroad ............+ | 13,167 4,854 5,124 | 5,313 4,308 | 4,441 
‘Treas, notes and small change | 16,055 17,487 | 15,785 15,655 | 15,163 | 16,526 
Short term bills ............... | 73,831 | 67,423 | 67,692 | 67,332 | 67,003 | 67,036 
Loans against securities ...... | 55,743 | 52,946 53,119 | 52,222 | 51,770 | 51,762 
Other assets ...........c0cceeeee | 23,406 | 18,226 | 19,226 | 20,173 | 20,200 | 20,132 
LIABILITIES. | 

Notes in circulation............ | 38,554 | 34,058 | 33,973 | 33,342 | 33,069 32,436 
Capital paid up ............6. 19,676 | 19,717 , 19,717 | 19,717 | 19,717 | 19,717 
NS etl i alate | 4,729 | 4,745 4,745 | 4,745 | 4,745 | 4,745 
et 17,644 | 19,057 | 19,015 | 18,980 | 18,913 | 18,903 
Current accounts .........0. 60,341 | 73,209 | 70.783 | 71,434 | 71.248 | 73,064 
Government accounts ...... | 75,128 | 64,590 66.476 | 65,877 | 64,974 | 65,306 
Other liabilities ............... | 10,255 | 3,406 3,967! 43061 44621 4,622 


NATIONAL BANK OF EGYPT.—In £E (000’s omitted). 

































;,, Mar. 31, 
1933. 
2,935 
2,925 
5,666 
21,089 
2,844 


1,028 
939 
2,501 
23,208 
5,079 
1,083 
__ 1,611 


18,900 
6,241 
3,431 
7,728 
1,500 





Banking Department :— ; Mar. 3), | far. 3], | Jan. 3], Feb. 28, 
LIABILITIES. | — 2 1933. 1933. | 
Capital ...c.cccccrerorercsecsrersssersesenvees | 2,925 2,925 2,925 | 
Reserves ... 2,925 2,925 2,925 | 
Government deposits ...........c.ceceeeeees 4,676 5,445 5,798 | 
Other deposits ......... ca 18,237 | 19,548 20,541 
Other accounts .........::ce00e. -| 3,484 | 2,655 2,521 
SSETS. | 
Cash: Notes .......s000 1,059 | 1,028 1,048 | 
Gold, silver, &c...... 847 871 946 | 
Money at cal) and short notice 2,208 | 2,082 1,965 | 
IRVERREREIAS 00.000000cqceccccccccces 16,822 21,466 21,932 | 
Sil ichicrtscheinnnmninnerenstnne 8,292 5,672 5,566 | 
etl cateadisheacaaetanbeeeenn 1,449 1,039 1,211 | 
Other Accounts ..........ccccececerereceeeees 1,568 1,340 | 2,041 | 
Note Issue Department :— 
LIABILITIES. | 
Notes lewued...........2.0-seccccccccsccceceseres 20,500 19,500 18,900 | 
ASSETS. 
NE iiceceitddananscassaceceseseonevossencoseroes 5,817 6,241 oo 
British Treasury Bills ...........scecseeeees 8,308 4,154 5 | 
British War Loan at par ........0-20000-++ 4,875 7,605 7,605 | 
Egyptian Government securities at 
Market Price .........cccecererererereeees 1,500 1,500 | 1,500 | 1,500_ 
BETS FETED wnvenncsvosccocoooosonsccocses FS Semen 
By authority of the Egyptian Government British Treasury Bills were deposited io 
lieu of gold. 
LONDON RATES. 
Bank rate (changed from | % % % | % > % 
24% June > 1932) a 2 2 2 2 
wy : Hi ltel! 
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THE ECONOMIST. 


Comparison with previous week — 








Bank Bilis. Trade Bills. 
Short maregraeiiineamenangunabiapemimmammmmmcnutidin 
Loans 
3 Months. | 4 Montha. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 
1 % % % % % % 
Apr. 6 a 4 . “ 2 3 
oo 12 t-i 2 2 3 
orl f he Aan 2 2 ? 
” 27 _ 4 
May 4 + ti ‘ i 2 2 3 
RATES OF EXCHANGE. 
May 5, Apr. 27, May 4, 
London on Usance.| Par. 1932. 1933. 1933. 
3.45 p.m. 3.45 p.m. | 3.45 p.m. 
New York Cable 4-864 
Montreal...... . 4-44-4-46 
BUND tntsocccnte =z. : 8444-84 
BEE ctnenese ie . 14°10-14-20 
Amsterdam.... | florins to £1 T.T. | 12-107 | 9-03-9-06 | 8-46-8-49 | 8-28-8-3 
Bruseels ...... belga to £1 T.T. | 35-00 26% |24-35-24-40/23-90-23-95 
EE wevescuks lire to £1 T.T. | 92-46 1-71 654-658 64 
SS eee francs to £1 T.T. | 25-22) | 18-73-18-78)17-60-17-65|17-25-17-30 
| ee kroner to £1 | T.T. | 18-159 19%-19} /|19-55-19-°5/19-50-19-60 
Stockholm..... | kronor to £1 | TT. | 18-159 | 194-194 |19-30-19-40)19-25~19-35 
Copenhagen... | kroner to £1 T.T. | 18-159 | 183-184 [22-40-22-50/22°37$-22°50 
Madrid ........ pesetas to £1 | T.T. | 25-225 4 6% —40 -38 
Lisbon ......... escudo to £1 | T.T. 110 1094-1104 | 109$-110% | 1 11 
Vienna.... schiigs.to £1 | T.T. | 34-58} 30-34t 31-34t -33t 
Prague.... krone to £1 7 1644 123-124 | 1144-1154} 111-112 
Belgrade ...... dinars to £1 T.T. |276-316 205-215 245-265 240-255 
Budapest . to £1 T.T. | 27-82 20-21(¢) | 19-21(#) | 18$-204(6) 
ei to £1 T.T. | 813-6 600 -620 560-590 550-580 
— a leva to £1 T.T. 1673-659 500-550 480-520 470-500 
A ven drachmmyto£1!) T.T. 375 §25-575t | 590-620 560 -600 
Oonstantinople| piastres to £1; T.T. 110 750- 800+ 715 685 
Moscow ....... roubles to£1 | T.T. | 9-46 | 7-08-7-10 | 6-69-6-71 |6-444-6-46 
Warsaw ...... sloty to £1 T.T. | 43-38 324-334 30-31 29%- 
Helsingfors F. marks to£1; T.T. |193-23 214-219 227-229 225-228 
Kovno ......0+8 lits to £1 T.T. | 48-66 35-40 33-35 32-35 
TGR snssinete kroon to £1 T.T. | 18-159 13-15 12-14 113-134 
Riga............. | lates to £1 T.T. | 25-223 18-20 17-19 6-18 
Alexandria ... | piastres to £1/ Sight 97% 97g-978 97% 97§ 978-97 
Buenos Aires.. | pence to peso} T.T. | 47-62d. 36-36 403-4148) | 413-4240) 
Rio de Janeiro} pence to mils.| 90 days} 5-899 44-43 4% 580 43-5 i 
Montevideo.... | pence to peso| T.T 51 29-30 4-344* | 338-35 
Valparaiso..... | pesos to£l | 90days| 40 65+ t t 
EIEN sscinctoviie soles to £1 90 days} 17-3 12-90t 23-80t 23 
Calcutta ...... pence ors 1/6 4-1/6 
Bombay ...... to =. 18 1/58 -1/584 | 1/6 4-1/6 
Madras......... rupee a. 1/6 4 -1/64) 1/ 
Hong Kong ster. to dollar| T.T. ei 1/22-1/38 | 1/44-1/ 
Shanghai ster. totael | T.T. Aa uatUs 1/3-1/34 
Singapore ..... ster. to dollar} T.T. | 2s. 4d. 344 -2/3 2/34-2/3% 
Kobe... ster. to yen T.T. | 24-582d.) 1/9$-1/93 | 1/3-1/34 
Manila ......... ster. to peso Zeke . + 
“xi ee 
+ Nominal. @® Official Rate 
OVERSEAS BANK RATES. 
Ohanged From To Ohanged a x 
Albania ......... July 1, 1931 % 8 | Madrid ...... Oct. 26, 1932 4 6 
Amsterdam ... Apr. 18,1932 3 Oako ccocccres . Sept. 1, 1932 4 
Athens ......... Dec. 3, 1932 10 9 | Paris....... Oct. 9,1931 2 A 
Batavia.......... Mar. 10,1930 5 44 | Prague ...... Jan. 25,1933 4 
— eeseene . July 20,1931 6% 7 Pretoria .. Feb. 20,1933 5 4 
EE seewemnenve - ie too a 4 | Reval ........ Jan, 28, 1932 6) at, 
Bucharest ...... Mar. 3,1932 8 Jan, 11953 6 {3 
Budapest ....... Oct. 17, 1932 5 Jan. 9,1933 5 4 
Calcutta ........ Feb. 16,1933 4 May 16,1932 9 
Copenhagen ... Oct. 12,1932 4 - Sept. 11932 4 
Danzig .......... July 12,1932 5 
Helsingfors Jan. 31, 1933 it Jan. 22, 1931 4 2 
OS a May 4,1932 7 Aug. 17, 1932 5-ll 4-38 
Lisbon .......... Apr. 4,1932 7 Mar. 23,1933 6 5 
New York Fede- Oct. 20,1932 7 6 
ral Reserve . Apr. 6,1933 3% June 30, 1932 Hi 3 


Central Kank of Chile—Discount rave for wember banks, 6%; discount rate for the 


7 
% 


m2 of % 





































applied to banks and credit institutiona. 
% applied to private persons and firme. 


& 
® 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 


The Irving Trust Company cables the following money and 
exchange rates in New York :— 


May 4, Apr. 5, Apr. 11, Apr. 19, Apr. 26, May 3, 
1933. 1933. 1933. 1933. 


























1932. 1933. 
% % © % 
I ccsitacscsiseneinbesenen co ~ 2 lt 1 1 1 
Time money (90 days’ mixed coll.) 24 lk 1 1 1- 1 
Bank acceptances :— -———_—— Belling Rates-——_____ ___.. 
Members—eligibie, 90 days....... l 1 t t 
Non-mem.—eligible, 90 days... 1 if } i R a 
Ineligible, 90 days...............0+. oe oon . or a ms 
coma at. as... 3 3 23-2 2-2 wa OG 
Rates of Exchange, Par May 4, | Apr. 19,| Apr. 
New York on— Level. 1932. 933. 1938” eas 
3°65 3-695 | 3-7862) 3-88 
4+ 8666 3-67 3-705 | 3-80 3.89 
3-67 3-705 | 3-80 3-89 
3-918 | 3-94 4-28 4-36 4-58 
"90 | 14-05 | 15-50 | 15-45 | 16-40 
19-30 19-60 20°85 21°35 22-50 
5-263 | 5-16 5°71 5°75 6-08 
oo 25-80 | 25-50 | 25-35 | 27-55 
. ese ov ove 15-00 
19-30 7°95 9°29 9°4 ° 
40-195 | 40-63 | 43-85 44-48 48-90 
20°15 | 17-00 | 17-00 | 17-35 
26-804 | 18-70 | 19-00 | 19-49 20-00 
18-51 | 20-00 | 19-70 | 20-10 
or ot 0-59 | 0-634 | 0-668 
00 898 8 87 87 
49°85 | 33-20 22, aat ‘1 
ta for lrupee | 36-50 | 27-5 “9 “6 “3 
pesos for $100)103-65 — “— ae 1-2 
1-9 | wis = rd 


SOUTH AFRICAN ExXcHAN 


—__ me masomu 
T.1. | Sight. | err | SO days’ | gy 

sight, aan 

based core etn SR 


Rhodesia ..... | £100 5 0| £10017 6| £1 
South Africa | £10017 6 | £101 7 6 e101 17 : 





SS 
nim Tis meth 
OD: Wiiktenessihsbellbinnnliliteecidninst SS ait 
South wrscsevsenseseenseseseesseseecesenseccereence | SOT G ein 


Seer eeeseeoreee 


Bouador ........00 eose 
Nicaragua ........ esos 
Venesuela 





Te eeeeteeees 





© No rates available. 
cross rates. 

The Anglo-South American Bank, Ltd., has received telegraphic 
advices from the Madrid branch that the gold surcharge for the 

yment of Spanish Customs duties has been fixed for the period 
y lst to 10th at 127-85 cent. The previous rate was fixed 
as from 21st April at 128- 


OVERSEAS DOMINION RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion o7 
New ZEALAND. 


+ Nominal. t Rates calculated on basis of New Yok 








London on Australia and Australia and New Zealand 
New Zealand. on London,® 
Buying. Selling. Buying. Selling. 
Aus- New Aus- New Aus- New 


New Aus- 
tralia. | Zealand.) tralia. gasiand| trata, | Zenland,| trata, | zai 


SO days Hl iat =P Soa us si 
90 days 127 io és 1 125 


© All rates (Australia and New Zealand) now based on £100—LONDON. 


INDIA: REMITTANCES TO THE HOME TREASURY. 
During the From Apr.1 





week ending to 
Apr. 29, 1933. ine 1933. 
£ 
Sterling purehased in India ..........s00s00- 140,000 2,668,000 
From paper currency reserve 
Net in Eng seeeeersessesssecoess a one 
transfer | From gold standard reserve in 
to d against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve.......-+++s09 ose 
Net remittance to Home Treasury ......... 140,000 2,668,000 


India Office, S.W.1, May 3, 1933. 


BULLION. 


i isti i d silver 
The follo statistics of imports and exports of gold an 
for week en May 4, 1933, are issued by the Statistical Depart 
ment of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD. 


Gold Exported from Great Britain 


Gold Imported into Great aes and Northern inion week ended 
May 4, 


and Northern Ireland, week ended 
May 4, 1933. Dieta 


Bullion.* | Coin.t 





— nl 


To 





From 


| Bullion.* Coin.t 



















£ 
£ ie 
v Boccese 181 Germany ....-- 3! i000 
oan ~ ae 339/200 Netherlands ... 99,889) 000 
France .......... +. | 1,702,710 um os 110.777 19.602 
Switzerland... 33,827 France . 531/908 
Iraq .......... oeeee aveas ee =e 27225 
Ss ene b seeseerse 
Britich W. Africa 38 Czechoslovakia 54,650 
British 8. Africa 
Tanganyika Ter 
Kenya ...........- 
A - Egypt 
BAB .ccccecce 
British India 
British Malaya 
Hong Kong 
ustralia ......... 
= . 
Other countries en F602 
Total 804,562 
Total 


















May 6, 1933. } 
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IMPORTS AND EXPORTS OF SILVER. 




































































to Great Britain Silver Exported from Great Britain 
siver Importer Mand, week ended and Northern Ireland, week ended 
and Norther DT, 1933. April 27, 1933. 
ee 
From Bullion.* Coin.t To Bullion,* | Coin,+ 
—_— a ae 
£ & | £ | £ 
+. (Russia) 18,360 Norway ...... | 1,839 ‘ 
sovie | 23'988 nts Germany ...... 3,341 | 
—— —* 110 al Belgium ...... 270 | 
Beagle veneers | 900 | France ......... 3,401 | 
ag oomemonre’> F 29,040 é French Poss. in 
Japad «---- an 3.644 sel SL. iasde 6,000 
pntish S. Alric® | 36,088 | 12,673 | Hungary *..... :?) ar 
ee aries... | $ 968 | Yugoslavia ... |  24,900| 73,500 
Other countries... | Persia ......... it 
| United States 208,897 on 
Barbados Is, | =e | 5,000 
| er | 1,535 | ine 
Straits Settmts. 1,550 | 
Other countries 2,648 | 
rota)... | 92,220 | 14,651 | Total... | 273,146 | 78,500 
| | } 
Return for week ended May 4, 1933 :— 
silver Imported into Great Britain Silver Exported from Great Britain 
cod Northern Ireland, week ended and Northern Ireland, week ended 
May 4th, 1933. May 4, 1933. 
t= a: ' a i 
From Bullion,* | Coin.t To | Bullion.* | Coin.t 
\ 
byt £ s | ¢ 
Germany 23,528 120 Sweden 1,055 " 
Netherlands ... 12,872 oes Germany......... 2,845 | pos 
Belgium ......4++ | 3,970 PEABCE........000. 5,830 | : 
France ; 4,905 | ia French Poss. in 
OO ad bee 2,000 ED Sccecepes 7,160 nde 
Japan lie 13,452 ont ih sanbiibvssnns 42 a 
United States ... 42,200 Ts Sac enceahies co 12,800 
British India... 25,737 a United States...) 507,420 a 
Australia eee 1,800 Other countries | 1,289 57 
Canada | 13,793 an | 
(ther countries 490 97 } | 
. a Se ' Seep TE ey eenayeEEI 
Total ...... 140,947 4,017 Total ...... | 523,581 | 12,857 
7 on  @ At current market price. + At par 
GOLD MOVEMENTS. 
1933, ARRIVALS, £ 1933. WITHDRAWALS. £ 
faa - ‘acsitecicnemmeaaniiealte Bet RED tisteshenerceccsccscscneee Nil 
=P stiesennaeeemmnnean Nil 90 30 cccce semienebensinesesnere Nil 
i EF wenemeinderinenns Nil CT ain ceea bain Nil 
a aaceeiiataae ies ii Nil rl iilaaaeatieniaeniasions Nil 
os LR ieudameeliianesilan mace Nil ase RE eed eenmenenionennen Nil 
» 4 BarsDought ..... ° 337 ha” “SP mndeboseposcocqecesstedots Nil 
ee : 337 I es seiceeeameenen Nil 
Movement Apri] 28 to May 4, 1933 (inclusive) ...........ccsees0.eseee £337 in 
Movement during year 1932. ..........ceseese- ieiieieiaies leat immndie £1,198,906 out 
Movement during 1933 (January 1st to May 4th inclusive) ...... £66,194,437 in 
Movement April 29, 1925, to May 4, 1933 (inclusive) ............... £17,615,796 in 
Movement September 21, 1931 (gold standard suspended) to 
May 4th, 1933 (inclusive)...........0s.seseeseee sietaabaeee Ie £50,001,310in 


am Samuel Montagu and Company write on May 3, 1933, 
as follows :— 
GOLD. 


The Bank of England gold reserve against notes amounted to 
£185,938,526 on the 26th ultimo an increase of £1,974,631, as 
compared with the previous Wednesday. The gold acquired by 
the Bank during the week amounted to only £49,638. The amounts 
of bar gold available daily in the open market varied, but supplies 
on the whole were considerable. Some was taken for a destination 
not disclosed, but there has been a keen demand from the Continent 
& 4 result of which the price ruled well above franc parity. Owing 
to the arrangement by London bankers of a £30,000,000 credit for 
the French Government, the French exchange showed marked 


— with a consequent rising tendency in the sterling price 
gold. 


Quotations during the week :— 


Equivalent value 
Per fine ounce of £ sterling. 


WDE ia icivenstincnsenessttbed: 121s. 4d. 14s. 0-04d. 
iF ited eee 122s. 6d. 13s. 10-444. 
ug, Ba eeetesseeecccconeeeenen 122s. 9d. 13s. 10-10d. 
MF Reekeescneee ae 1238. 9d. 13s. 8-76d. 
o meh. othidadoascetel BG. 124s. 8d. 13s. 755d. 
artes Srrteetteseseneesccecennescsee 123s. 5d. 13s. 9-20d. 
MOND isi sasdes ibikoSarasedhsarsa.. 123s. 0-83d. 13s. 9-68d. 
Gold shi 


£1.06 pments from Bombay last week amounted to about 
67,000. The 8.8. “ Britannia” has £315,000 for London, and 

= “es Mooltan ” carries £752,000 of which £385,000 is consigned 
ndon, £83,000 to Amsterdam, and £284,000 to New York. 


si SILVER. 

‘ver quotations have again shown wide fluctuations. After 
2 re of 1d. recorded on the 26th ultimo, there was a recovery 
being sta i following day, buying by America and speculators 

On the Ist i ; 

montha’ instant prices reached 20}d. for cash and 204d. for 
wah the delivery, rises of $d. and 4d. respectively as compared 
more to A yous Working day. This advance was, however, due 

an absence of sellers, but subsequently the weakness of the 


oe 


miler enabled America i causing i 
é to offer silver, an easier tendency, 
“8s particularly marked yesterday, when business was done 


————— ne 


well below the fixed prices in the afternoon. The higher prices 
have attracted some profit taking sales, and there have been small 
offerings from the Continent, but China and the Indian Bazaars 
have not been active. 

Quotations during the week :— 


In Lonpon. In New Yorx. 
Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 
April 27 .......... 20 4 d. 20}. April 2 ........... 3553 
ee 20d. 20d. ian HE eheennneos 354 
ay Aaepenennes 19d. 19}d. 9p: eeneeenna 554 
Be OR dscicesi 205d. 20 & d. ae Per bit 36 
a ities 204d. 204. RS |B tdeemnced 356 4 
i WD ensosene 194d. 194d. os: Oe orereen mi 554 
Average .......... 20-042d. 20-073d. 


The highest rate of exchange on New York recorded during the 
period from the 27th ultimo to the 3rd instant was $3-95}, and the 
lowest $3-70. 


INDIAN CurreENCY Returns (in lacs of rupees). 


Apr. 22. Apr. 15. Apr. 7. 

Deebee dh SOMBIE nce. ck dadesssicccdcaesks 17,636 17,633 17,650 
Silver coin and bullion in India ........... 11,128 11,125 11,143 
Gold coin and bullion in India ............ 2.612 2,612 2,603 
Securities (Indian Government) ........... 5,896 3,896 3,904 
The stocks in Shanghai on the 29th ultimo consisted of about 
149,100,000 ounces in sycee, 245,000,000 dollars, and 8,460 silver 


bars, as compared with about 163,900,000 ounces in sycee, 
245,000,000 dollars and 8,820 silver bars on the 22nd ultimo. 


Statistics for the month of April last are appended :— 


Bar Silver per oz. std. Bar Gold. 
Cash Two Months’ Per Ounce 
delivery. delivery. tine. 
Highest price............ 20 yd. 204d. 1228. 9d. 
Lowest price ............ 17 }d. 17}d. 118s. Od. 
PPO sisicccccccccccies 18-440d. 18-494d. 120s.7 - 70d. 
GOLD AND SILVER PRICES. 
| Gold Silver-— | . 
Per Per Ounce. | Date —— 
‘ash. 
| Ounce. | Cash. | Pemnendl 
1933. s. d. ; d. e | { d. 
April28 ... | 122 6 | 20 20 May 17,1927 | 29% 
co SO ase 122 9 | 19% 19; »  6,1928| 26% 
May 1 ... 123 9 | 20% 20 *& » 31929) 27% 
co Bee 124 8 | 20} 20} " 8,1930 | 19} 
oo SD owe 123 5 | 19% | 194 e 7,1931 | 133 
on: ens 124 6 | 19% 19 ¥ » 95,1932] 16% 








Company News. 


SUMMARY OF BALANCE SHEETS. 


DUNLOP RUBBER COMPANY, LIMITED. 

















LIABILITIES. ASSETS. 
Dec. Compared Dee. Compared 
31, 1932. with Dee, 31, 1932 with Dee, 
Amount, 31, 1931. | Amount 31, 193}. 
£ £ £ £ 
64% «at “Ww pfi«£l) 1,000,000 | Freehold land A 7 
7% ““B” pt. (£1) 1,000,000 buildings........ 1,948,067 324,825 
we COU CC™. OR. Leasehold _ pre- 

SD uecesnnteane 2,400,000 ae E. seeect eee «©4924, 843 _ 105 
Ord, shares (6/8)... 7,851,045 is Plant, &c. ........ 1,295,222 235,480 
54 %0 deb, stock.... 4,366,987 — 109,490 | Furniture ......... 151,681 ~ 1,057 
6% debs. ........... 1,259,290 — 210,490 | Cars and vans ... 8,979 4,681 
Mortgage .... .- 140,000 a Patents, trade 
Due to subs, ...... 1,652,247 — 449,661 marks, &c. .... 640,564 
Proposed divs...... "576,156 + 94,906 | Shares in subsidi- — 
Taxation res. ..... 470,000 — 46,000 ATIES .. 2. eee eee 4,421,471 1,456,534 
Reserve for inter. Debs, in subsidi- aa 

co, profits ...... 28,338 1,652 BEIED .cccccccceee 196,593 
General reserve ... 1,216,980 én | Advances & cur- 

Special] reserve ... 2,000,000 woe | rent accounts ; ie 
Creditors............ 477,427 — 21,529 | oa 7,159,116 — 1,498,152 
» = 2 Shares & debs, in 
Profit and loss ... 442,208 50,349 ero. een 301 
Advances «& cur- 
rent accounts, 
| associated cos, 179,363 128,845 
| Sundry shares «& 
debentures .... 19,261 3,857 
i dis of trus- 
ee 76,096 4,553 
BRGEMS p.ccccecceee 1,817,322 - 46,108 
Debtors .........-- 834,944 9,329 
Leasehold redemp- 
tion policy...... 22,400 3,733 
Bills receivable... 55,214 - 18,970 
British ea 
nt securities 
aye Ciigenen 977,332 + 211,678 
Other securities 281,691 — 59,399 
Accrued interest 11,061 — 5,065 
balances 
eposits an 
cal ; cuneadpi 3,245,225 + 1,550,889 
Deferred charges 18,797 + 566 
Total.....cccese- 24,716,678 — 654,263 Total..........24,716,678 — 654,263 


+ Market value, December 51, 1952, £975,475. 
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LEVER BROTHERS, LIMITED. 
LIABILITIES. ASSETS. 
Dec. 31, Compared Dec. 31, 
1932. with Dec. 1932, 
Amount, 31, 1931. Amount. 
£ £ £ 
7°, cum, pref.... 30,577,099 Shares in and 
8%, cum. A pref. 15,505,173 loans to sub- 
20% cum. pref. sidiary co8.— 
ee 3,787,312 Soap and _per- 
20% cum. A pref. fumery cos. ... 30,331,995 
i ictomaals 3,000,000 West African 
Ord, stock ...... 6,500,000 “a Plantations, 
7% deb. 1931-41 Nil 3,440,009 | oil milling and 
> GOR. cccccesee 6,769,530 + 3,389,200 other raw 
Interest accrued 79,019 24,843 | material pro- 
General reserve 1,250,000 250,000 | pancing co. 16,960,632 
Creditors— Em- idible products 
ployees’ savings | _ companies...... 4,483,729 
bank depositors 280,738 58,368 | Land et 
Reserve for tax- and nvest- 
ation, bills pay- | ment Cos, ..... 950,622 
able and open Capital loans and 
accounts . 1,289,847 339,118 Seas 1,301,543 
Divs. on pref., Shares in allie 
pref. ord. and | and other 
ord, shares 3,344,120 325,001 companies and 
Divs. on pref. | dividends esti- 
certs. under | mated to be re- 
Co - Partner- ceived thereon 7,881,044 
ship Trust ..... 43,625 1,053 | Properties ........ 6,650,480 
Proilt and loas 250,675 20,193 ee N= a 902.239 
ties and cash... « 
eee 782,352 
gS ow pores 1,213,370 
| Cash ..ccccoccorcees 2,019,132 
ee 72,677,138 918,090 TREE: ccoccome 72,677,138 





Compared 
with Dec. 
31, 1931. 
£ 


— 571,372 


31,965 
— 114,741 


159,749 
901,490 


— 266,953 
+ 174,054 


22,684 
+ 63,128 
— 19,435 
» 537,521 


918,090 


AMERICAN RAILROAD MONTHLY GROSS AND NET RECEIPTS. 


3 | Ending.| « 


| Receipts for Month | 
ended February 28. 
ot hear 


} 
j 
| 1933. | with si 


Aggregate 2 Months to 
February 28. 






































= sion, Compared Compared 
S | 1933. | with 1932 
+ or — ae = 
} | 
ne oe ’ ad 22 ; 3 3 | $ 
wbama Grt.\! > ‘pup, og S Gross) 269,839) 67,098] 562,288 |— 137,076 
Southern ... j Feb. 28/9 Nett |pr.48,255|— —5,238|Dr. 89,390|— 14,917 
Atlantic Coasi,| 9 |, og) Gross) 3,551,047) — 696,044) 7,181,928|~ 1,241,342 
Lines ......J (eb. 28) Net | 566,353/+ 3.039) _1,102,469|+ "280,319 
Atchison Topekal 2 [Beb, 28/4 Ets] 7,702,526|— 3,065,582] 16,319.132)— 5,032,961 
a pan 2 Pe. 3 | beet |r 10,064| — aioe Ns 848,396|— 1,643,801 
saltimore and \ | say og) S GOSS 8,351,069] —2,468,195| 17,500,091|— 4,738,410 
Vhio .........f| 2 |Feb. 8) Nett | 1.244,338|— 158.253] 2,815,845) ; 58,338 
Boston aud \| 4 |, gl f (irons) 2,984,356|— 924,210] 6,144,266|— 1,795,098 
Maine ...... si * <8) Nett |  409,581/— 169.933]  644,047|— 345,585 
Centralot New| 5 |pa, og) J ross) 2,151,808) — 447,690} 4,300,005] 95,355 
Jemey ...... S| = [FeO 28) Nett | 395,952 42,746] 684,027]. 28,649 
Chicago “N-] 9 lie og S Gross 4,658,174) — 1,356,694 9,500,815'— 2,481,407 
Western ...f| © > &°) "Nett | Dr484,928|— 666,569) Dr. 898,604'— 806,508 
Chicago Bur-\} > |h.4, og f Gross) 5,024,039|—1,853,458) 10,269,191|— 3,600,841 
lington, &e. | 2 |Pe 28) Nett | ““181,116|— 815,620 301,957 ~ 1,329,785 
Chicago Great} 4 |p.) og) S ross) 916.280|— 333,738] 1,926,997/- "639,256 
Western... f | % |F? 28)) Nett |pr174,717|—_ 221,788) Dr. 282,022|— 330,107 
Chicago Mi &Y} > |pop, og) J Utes 5,450,910] —1,332,015| 11,243,676! —~ 2,555,037 
St. Paul ...f | © [P89 $9) Nett | Dr344,092|— 250,844) Dr. 663,560\|— 360,975 
Delaware and)| 4 let og|J oss] 968,658|— 106,120] 1,892,100] 283,798 
Hudson..... { TT - Nett | Pr. 70,217) 4 45,497| Dr. 210,156) - 94,758 
Denver & Rio | 9 | voy, og) S Gross] 1,048,653)— 252,617] 2,229,788] 562.985 
Grande Wn. § | 2 | Nett |Pr. 19,092\— 33,584) °110,406/— 14.696 
ieee i Gross 5,056,305] — 1,024,984 10,367,357|— 1,731,547 
Erie Railroad... ? a — Nett | 398,695|— 300,826! 949,571|— "116.909 
cat Naren | 2 |e an S| SHRUG - RM AOR BLA 
sianctibidiea . Cross} 604,582|— 133,093] 7,984,790|— 2,938,180 
Gulf Coast Lines | 12 |De 7 Nett gigh.iss + 88,845) 1,297,596/— 363,403 
late ; toss} 6,281,026) — 1,292,189} 12,924,407) 2,454,637 
enc : a 2 b. 28/4 Nett 475,494) — 705,859) 1,083,803 755,054 
nternationa a i Gross ,419}— 48,803) 1,655,.413|— 126,387 
Gt. Northern f} 2 |Fe- 281) Nets | 41,768] + 97.751} "111.513 230,896 
Lackawanna \} 9 lpn ogld {iross! 3,192,472|/— 654.529] 6,433,451|— 1,393,794 
Railroad { | Nett re eT — 541,915) Dr. 116,457|— 847,068 
Lehigh Valiey...| 2 (Feb, 28/4 {78S} 2,881,138]— 428,383} 2,672,087|— 3,894,906 
) Waliey...} | Nett | 239.947)— 55,644) 161,391)” 79,088 
Louisville and\| » |p, og) S (irom 5,002,178! — 478,454) 10,151,504] — 1.021910 
Nashville ... f > LSet 20,984 + 7,707] 1,806,689); 1,367,495 
Long Island \| 9 ii 2g J {#ress) 1,805,651/— 403,593 3,757,298) 759,817 
Railroad ... f ; Nett | 263,059) + 28,548) 560,104, 119,212 
Minn. St. Paul} 2 |p, ‘a (iross| 1,252,837|— 313,811) 2,646,407; 496.641 
and Sault 2 © pe SN) "Nett |r442,008|~ 9,790] br '837,643|+ 75,453 
Missouri, Kan- 2 |Keb. 28}J (Toss! 1,628,893|— 550,989} 3,466.701/— 1,027,781 
gas & Texas f Nett |/)r554,499|~ 360,038| Dr.1044142|— "661.812 
Missouri Pacifi 2 |Feb. 28) aoe 4,705,021) — 1,194,443 9,724,845) — 2,152,563 
| | 3] | Nett | 181,611'- 337,043) '502,709| "336.174 
New York\! 2 |re, 28 { Grom 20,372,367 ~ 5,782,008] 42,351,290|— 10,557,820 
x Canta 5 § | | Lett | 1,020,900) ~ 1,658,418) 2,476,728 — 1,409,734 
Haven and}| 2 |Beb. 28/4 8s) 4,923,901) — 1,829,556] 10,171,841|— 3,590,364 
ed md | | Nett | 236,516) — 952,689) '597,719|- 1,500,201 
N. York, Ou-) | f Gross) 812,559/— 16,946] 1,621,299] — 
_tario & Wn. f| 2 |Feb- 2814 Nets | _ 161,565)+ 8,900 Sisa7s + 78.781 
Norfolk and) | » Jpop, 9/ J Gross) 5.141,504|+ 17,520] 10,369475|4. 93.090 
Western ...f| 2 | | Nett 1,599,891/+ 595,518] 3.194.603} 1,447,165 
Northern Pacitic| 2 |Feb. 28) 4 47085) 2,489,068! — 904,749) 5,370,172) 1,445,838 
' | Nett | r768,629| —1,288,528| Dr.1201008|— "}25'852 
Pennssivania | 2 Iveb. 281 Crows| 21,652,836) —-6,427,992 45,448,263} — 12,377,519 
i a | L Nett | 1,840,823|— 926,226) 4,541,439|— "951040 
Marquette... | LNett | 76,497/— 88,027) 38,982) — 94,576 
Reading Co. ... | 2 \Peb. 28/4 Fs] 3,738,489|~ 977,840] 3,738.489|—  977'840 
Nett |  659,684| + 103,815) 1,311.692/, 285.896 
Rock Tsland | 9 Lan, al Grow 11:960-686) — 1,246,398 70,780,027 ~ 28,289,536 
a N ,486|-- 94.927| 4,048,229! — 
Seaboard Air 2 Feb. 28 } Grow 2,772,538| — 353,186] 5,689,766) — econ eas 
ED cocina Nett | 145,625|— 66,994) '343.460/, 118.426 
Southern Pacific | 2 [Feb. 28] 4 Gross! 8,283,083) —-3,004,908) 17,351,893!— 6,152,714 
; Nett r1226346|— 823,788|D2,342,620|— 1 536,445 
Southern Rai! 9 |pen, 281 Scr 5,434,866 — 849,084| 11,486,154|— 1,325,757 
GOT oman | Ne + 381,344] 1,465,385). 115 
sau 2 |Feb. 28/5 Grows 2,881,596) — 496,529] 5,985,606} — 991/513 
Francisco ... Nett |Pr148,701|~ 119,344| Dr. 200.451|— 147/950 
Texas & Pacite | 2 |Reb. 28) { Grow as - eee 2,951,033|—  §34,513 
t | I-21, 262,542/— 13,1 
Union Pacific... | 2 [Feb, 28) 4 GTOss) 6,438,520) —2,412,586! 13,606,004 — 451382 
| }Nevt poe — 902, 97,203| — 341 
Wabash ......... 2 Feb. 26) 4 TOS) 2,666,153)- 432,040) 5,316,313'— "937.622 
on Nett 100107.251'+ —‘eotlbr'sse7i7ia, faye 


t Net operating income, 


WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN ayy 
i 



























































week ended Apeil 30, Aberegate Grom . 
(b) Week ended 7 Weeks. ; 
oon 28, 1933. | Miles ——_{000's omitted.) (000's omitted.) 
¢ ended | Open| 23/4 ¢/% “gg. hen 
April 29, 1933. ‘a: ag 38 $ $3 )34| 34 § 
8 S9/9S63/ EF i Egiga| 2a: 
§3)3 & GE | E835 esis 
-_—_— es -izs7 0\|e 
Great 1933 | 3,757 is7| 7s toe no - Ft tt 
Western | 1932 | 3,757 | 180) 177| 105] 282] 462 AH 2.661) 1.751) 4,412 12 
(c) L. & N. £1935 | 6.350 | 274| 304] 208] 512! 786\] 4°324 a'7qyi veo) 8757 Tan 
Eastern | 1932 | 6,356 | 287, 325) 205) 530) 817|| 4/4621 si9s Set) 8450 aM 
L. M. & 1933 | 6,943 | 432| 438] 210! 64a/loaol| Gess! cs) POLL 9.206) 1d say 
Scottish | 1932 | 6,950}! 422) 436, 208 644/1066)| 6. > 6.733; 4.104) 10.837] 17 4ap 
Southern ...4 1933 | 2.181 | 261, 72 102 363i] si1es] gee) S323 L761 tas 
1952 | 2,161 | 258, 75) 35} 110) 368) 4.123] 1,073| 569 red Set 
1933 |19229 |1154] 989] 552|1541'2695|| 17,921|)s079 11a po 
Totaln---4 1932 |192443|1147/1013| 553)156612713] 10 229 one 10128 2 sade 
——}|-——_--} — eemventaliicben ; eae | jefe) 21, 5,651 
(c) Metro- £1933] 59 |30-6) . 3-5134-111 479-11 | 
ode 1933 59 39-7 3-2'52-9 432.3 oon a - 
dB.R.11932 | *.. fasagl 77. | “| 7: Gagalieget yy cm fe | Mane 
fc) Green P1933 |. {ssi  f3a-3l soa | | 
Buses, &.. 1932 | ... (31-0! cs [31-O}f ‘eral me fo — 
(c) L. & Sb. f'1933 | 2.) |43-2! 43-211 699-4) | | 7.4 
Group 1932! ... /44-5 -- 144-511 708-21 | 699-4 
(b) Belfast £1933 | 80 | 2-1 0-6] 2-711 32-2 me 
& Co.Down 1.1932} 80] 1-9| |... 0-7] 2-61 31-6 ‘loa 
(b) Great £1933 | 62 | 6-1) 2 | 7 lao-aas-2| > a 
N 1932 | 562 | 7-9; _.. 13-321-2) | ~ 12 
(b) Great 2,158 |20- s5-654-0 310-8 | 533-2) nag 
2,182 !19- 37-0156-81 338-8 |... | 618-39 
OVERSEAS RAILWAY RECEIPTS 
. a. Gross Receipts Total Grows Aes 
ls 4 2 i ; for Week. Receipte. 
a eh 
Bia S| 1933. | +or—]| 193. | +e- 
INDIAN. 
1933. Rs, Rs. ; R 
Assam Bengal ...... 52 |Mar. 31] 1,330] 5,49,500 8,175 ' 3,18,487 
Barsi Lt. Ry. ...... 1 |April 8} 202] — 68,300] 32,400 ; 3240 
Bengal& N.Western| 1 8] 2,114) 7,29.453|— 72,142] —7,29.433 72,142 
Bengal-Nagpur .... | 52 |Mar. 31) 3,274] 26,53,000]— 1,69.853] 6.86,54.626|— 37.52.033 
Bombay, Bar.&C.I. | 3 |April 22} 3,091] 22,46,000|+ 1.20,000! 69.54.0001. 2.72000 
Madras & 8. Mahr. | 52 |Mar. 31) 3,230} 27,87,000|— 49.120] 7,33.79,018| — 56.47.44 
anes 1 jApril 8) 572] 1,87,380}—- 13,080 1,87,389 13.080 
th Indian ....... 50 18] 2,528| 11,20.920!.- 19,223] 5,33.08.594|- 412.498 
¢ Including Lacknow-Bareilly State Railway. 
CANADIAN. 
: 1933. $ $ ; oe 
Canadian National | 16 |April 21 204 2,524,778) 568,891| 28,138,095 —10.984,71 
Canadian Pacific ... | 16 21117045) 1,834,000!— 229,000! 29,009,000) — 5.917. 
SOUTH AMERICAN. 
wens (Chil 1935. £ £ £ £ 
and Bolivia)...... | 17 |April30] 804] 12,240)+ 150] 161.410 51.9% 
Argentine N.R. .... | 43 29] 783]  10,500]+- 4,200) 459,100 52.50 
Argentine Trans.... | 43 29) lll 1141]+ 1,141 26,145 50,778 
B.A. and Pacific ... | 43 29] 2,806] 137,000]+ 8,000) 4,767,000). 733.000 
B.A. Central ........ 43 30}... 9,385 1,365] 389,871|— 67,213 
B.A. Gt. Southern | 43 29} 5,076] 233,000) + 43,000] 8,791,000) 458.000 
B.A. Western ...... 43 29]1,926}  80,000}+ 5,000} 2,912,000! 305,000 
Central Argentine . | 43 29] 3,505] 187,000] 38,000] 7,806,000] -- 1.651.000 
Central Uruguayan | 43 29} 273 15,853}+ 1,088 655,896) + 41.375 
C. Ung. (East Ext.) | 43 29} 311 3,709}+ 680) 139,928) + 4,48 
O. Urg. (N. Ext.) .. | 43 29) 185 2,501} + 537 83,036) + 16.59 
c. U . Ext.) | 43 29} 211 1,087 76 56,944|- 1.14 
Cordoba Central... | 43 29] 1,218} 37,000] 5,000} 1,726,000) 330.00) 
Entre Rios .......... 43 29} 810} 13,200j— 1,200 643,600] -- 321.30 
G. Westn. of Brazil | 17 29) 1,064 7,800}—- 800 216,600 52,900 
ebeaiiin 17 29) ... 17,872] — 13,343 ae : an 
Termnl. | 17 29] ... |Rs249,000]— 4,000] 4,851,000) + 
pe +4 30] 4,115 4,729|+ 3,624 34.640] + 9,624 
Paraguay Central . | 43 29} 274 4.130} + 260 118,830} - 11.340 
Salvador.......... on 29] ... 2,763)+ 307 125,277|— 
San Paulo .......... a | 16 23) 1,532}  35,352]+ 3,287 642.054) + 095,082 
United of Havana | 43 29! 1,367! 18,449! 8,160! 838,033! _ 295,082 
+ Months. 
OTHER OVERSEAS. 
ian Delta 1933. E a ee 
t Railways..| 1 {April 10] 820 5,432]— 350 “a uit 
Egyptian Markets.. | 16 20} ... 1,605)+ — 987 sy 74l|- S878 
Gr.Southn.of Spain | 16 22] 104 Ps. 60,709]+- 6,402 03, 72.200 
Mexican Railway... ' 16 21) 483! $174,900! 3,500) __ 2,758. 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
; g 
1933. £ £ fs 31ol— 129.125 
Anglo- tine ... | 17 |April 29] 328] 60,810) 7,444 1,005,510 = ; 
B. Aires ww | 43 30] ... 6,695|— 3,222 a oo 11954 
Isle of Thanet Elec.| 16 19} ... 3323+ 1,079 AO. 2.002 
Liverpool Corp...... | 4 26] 124) = 26.112)— 2,218) eas 6,358 
Madras Electric ... | +4 30] ... |Rs. 47,835) — 384.735 257 
L.C.C. Tramways .* 4 26! 166 14,614'— 3,207 : 
+ Months. 







Receipts to Date. 


Receipts for Month. 
eae 


— 





Company. 


Mar. 31) Gross | Ps. 9,861,44 
Net |Ps.6, 


| 
z 
3 
ow Ww Ww 


Mid. Rly. of W. Aus. 
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May 6, 1933. | 


DIVIDEND ANNOUNCEMENTS. 
a UpUpI CET Ge 











Rate % per Annum, except 
where marked % of Stated | ;ividend 
in Cash. Years 
* Interim div. + Final div. , 
Name of Company. Interim or 
Interim Deo of one Latest | Pre- 
or y m parison Year vious 
Final. | ment. with * | Year. 
Last Year. 
oy 
oe oe 
BANKS. i. 
of New South Wales ...... 5/- ps*| May 30/| Unchanged... on 
t New Zealand .....-2++++ 5%t| + a ae 1lg | 14 
Deak nk of Scotland .......+ 17 June 22 | Unchanged : eve 
wa * 
NSURANCE. : ; 
camera Union Aommnage ... | 10/3 pst Unchanged |20, » 20) Sm 
- nd Accident ......+ - . wee 
A Assurance peciesadeeens 5/- pst - | Unchanged | 10/- ps |10/- ps 
Landon & Manchester Assurance ° on (t) 50 40 (t) 
Tnjon Insurance of Canton ...... —- ow 
AM. eamanemeend Fp . = 1%} | 7% 
TEA AND RUBBER. 
changkat Salak Rubber and Tin . 
(pref. ee vn secvececce * oe _— ot Nil 
nuva Tea and Rubber ......-.- oe a wee 
New Dimbula CO, ninnenne 5%*| May 5] 71% ~ 
prion HR Boat a | Oy st Lan | ie 
Outeal Phenix Gold .....0006 (t) 1/6ps® May 11 | Unchanged}... is 
Yount Coolon Gold Mines ........ 1/- ps| June 23 im ps 
OTHER COMPANIES. 39 ae 
ailiance Investment )  ) ee got ie $% 5 1 
Anglo-American Debenture ...... 6%F a we 10 | 12 
Anglo-Celtic Trust? ca coueense ee oun 2 44 
Anglo-Egyptian Oilfields ( B”’) ne ‘ah +s 10 10 
Bankers’ Investment Trust (def.) o : of one ~ ‘i - : 7 
eee % ms nchanger ” 
Pritol Brewery Georges and Co. @7 o May 20/ Unchanged ’ 3 
British Shareholders’ Trust ...... ‘0 oe ; 0 
a Engineering Co. ........- 2 vo* way a Unchanged | a ies 
(ity of Buenos Ayres Tramways ake? May © kiees one foes 
Ever Ready Co (Great Britain) 25%| June 1; Unchanged} 35 | 35 
Goodlass Wall & Lead Industries olde ost ini | 3 2 
Home and Foreign Investment ohn ie at Nil | 3 
Parkgate Iron and Steel ......... net ai ie 1 Nil 
kio de Janeiro City Improve- | 
ments Ricctizi cvevccecccccesooes eee Onters eee cee 16 ° t) | wi | 1234) 
Shanghai Electric. ...........+0.-+0+« 10 eee 4° j 2 
§. Smith and Sons (pref. ord.) .. | 5%*| May 19 sa ae pi 
Thames ao jeieennes "tee oe ss Si ae 5 | 5 
Trinidad Leaseholds ............... a . change is 
Tinsley Park Colliery......... Ganeee 23eR8 May 17 | Unchanged 7 ie 
United Cattle Products............. 4% ae ee 6 5 
Val de Travers Axphalte ...... eee oes eve 2 a 24 6} 
Whitbread and CO, .......cccccccese 9%t Unchanged 14 14 
Workington Brewery ............0. 4°,t ‘ | (ft) 5 5 
(t) Free of income tax. 
AKTIRBOLAGET SVENSKA KULLAGERFARRIKEN (SWEDISH BALI BEARING 


comPayy), "A" AND “ B’’ SHARES.— A dividend at the rate of 7 per cent. (seven 
swelish crowns per share of 100 crowns) for the year ending December 31, 1932, 
has been proposed by the company, and, subject to confirmation at the annual 
genera] meeting to be held May 16, 1933, will be payable immediately atter that 
date. 


ARGENTINE LAND AND INVESTMENT COMPANY, LTD. —The payment of the instal- 
ment of interest on the sale of the Las Varas Property (amounting to $183,022 -92 
paper) due on April 1, 1933, has, by arrangement with the purchasers, been post- 
poned until June 28, 1933, also that, owing to the stringent Government control 
on exchange, now in force, it is practically impossible to make remittances of 
sterling from Argentina to London. The directors have accordingly decided to 
postpone the question of the payment of an interim dividend in respect of the 
vear ending June 30, 1933, 


; Bovis, LTp.— Profit for 1932, £36,828 (against £36,603): ordinary dividend, 
lid. per share (same as last year), namely, 10-4 per cent, ; general reserve, £14,000 
(séMe as last year), making £40,000; carry forward, £1,086 (against £1,305). 


TABLES AND WIRELESS, LTD.—-At the annual general meeting of the above 
supany in July last, the chairman intimated that it would not be possible to 
make any further payment of dividend on the preference stock of the company 
until the accounts for the year ending December 31, 1932, had been completed. 
The complete figures for that year were placed before a meeting of the court of 
“retors held on May 2. They show a profit which, with the carry-forward from the 
previous year, is sufficient to enable the directors to recommend, subject to 
ane by the forthcoming annual general meeting, the payment of a final 

end for the year 1931 of 22 per cent., less income tax, on the preference stock, 
_— on May 26, 1933, to those preference stockholders who are on the register 
May 7a of business on May 3, 1933. The general meeting will be held on 
= and it is hoped that the report and accounts will be posted on or about 


oi The transfer books will be closed from May 18th to 24th, both day 


bday ON Scorrten INVESTMENTS, LTD.—The directors have declared a 
$50) of the » the 5 per cent. cumulative redeemable preference stock (par value, 
April 30 193g ee at the rate of 2 per cent. per annum for the quarter ending 
busi 33, payable on May 1, 1933, to shareholders of record at the close of 
WSINeSs ON April 20, 1933, 


Destop RUBBER CoMPANY, Lrp.—The , 

’ -—The results of working for the year 1932 
stow, subject to final audit and after providing £561,000 for depreciation and 
Aer the divich profit from all sources of £1,542,000 compared to £1,181,000. 
teen ded vidends on guaranteed preference shares in subsidiary companies have 
adeorte Seen there remains £1,232,000. Interest on debenture stock, &c., 
the aig 1000, leaving a balance on ‘profit and loss account of £862,000. ” With 
is £1,254 aa £392,000 brought forward from last account, the amount available 
pay the tenes Ta n reserve requires £293,000, and the directors propose to 
for the fall oud half-year’s dividend on all classes of preference shares, amounting 
it the rate of 4 2+ 281,000, and to recommend a dividend on the ordinary shares 
camtied forward (ee eent., less income tax, which will absorb £236,000. Balance 
193), ard is £444,000. No dividend was paid on the ordinary shares for 


a) 
that ee PUBLIC DEBT. The Eayptian Public Debt Commission announce 


inthe exten of the Unified Debt falling due May 1, 1933, will be paid in paper. 
ence between a decision to pay this coupon in gold, holders will receive the differ- 
on the beaee the sum a collected and that payable to them if calculated 

be dive gold parity. For this purpose at the time of collection certificates 
Question vered to them showing their right in that event to the difference in 


Loxspox AND 


‘ SCOTTISH ASSURANCE C _ tion to tl 
“wmulative diy ORPORATION, Lrp.—In addition e 
4% ive dividend for five years at the rate of 5 per cent. per annum, a dividend 


ond vent. is being paid, together with a bonus of 20 per cent. 
STOCKHOLDERS’ 


holders’ Investment 
‘ Ltd., have decided 
"the 5 per cent. cumulative peslerence stook —- May 2, 1933. 
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INVESTMENT TRUST, Lrp.—The directors of the Stock- 
y the half-year’s dividend 
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TRANSVAAL APRIL 1933 OUTPUTS, &c. 
Note.—Value of gold calculated at £5 19s. per ounce in all cases. 




























































































{ 
Estimated 
Tons merce ¥ pape a rity 
The Jonnies Group. im per ton Sundry’ | Profit at 
April, | Anat a Re . £5 198. 
1933. pri, | Mevenue,| ner fine 
Gross. | Per ton.| 1933. April, an 
— io 
Government _Areas £ £ £ 
(Modderfontein) ... 190,000 | 486,004 | 5ls. 2d. | 18s. 6d. 315,066 370,036 
Estate ... 70,000 122,980 | 358. 2d. | 21s. 3d. 50,040 59,044 
New aes cei aati seeane 57s. lid. | 22s. 4d. 154,412 171,072 
Randf Estates 5, »218 | 328. 2d. | 20s. 153,117 167,184 
Van Ryn Deep.......... | 70,000 | 120.274 | 34s. 4d. | 20s. 51,132 | 57,296 
Witwatersrand ........ 69,000 67,402 | 198. 6d. | 17s. 10d. 8,077 10,040 
Totals .............. 729,000 |1,437,136 ~ | 198. 10d.| 732,844 | 834,672 
| Tons | Yield in | a prone, | Wortine 
; ine gold,} Value, -rofit, oste 
Ts = \ a Ounces, April, April, per ton, 
" | 1933. April, 1933. 1933. April, 
. 1933. 1933. 
£ £ a & 
I TO... scaguesnsosebnns 80,000 20,108 119,770 30,209 | 22 4-7 
Consolidated,Main Reef Mines... 77,100 23,911 141,580 47,223 | 24 5-7 
Crown Mines, Ltd. ...............005 274,000 83,648 498,297 222,222 | 20 1-8 
Durban Roodepoort Deep, Ltd... 48,900 13,682 81,489 22,855 | 23 11-8 
ao ee Mines. oye yen 232,897 payee = ] : 
uis Deep, i iaineeeaiies ‘ 4,980 89,390 22,68 4: 
fone ae er ane Gon Mines. sae 16,557 98,448 per 15 -? 
on! ast, oo ,500 18,928 112,757 39,145 |} 20 3 
New Modderfontein Gold Mining 168,000 50,431 300,929 175,865 | 14 10-7 
Nourse Mines, Ltd. ................. 70,000 18,352 109,284 27,169 |} 23 5-5 
Rose Deep, Ltd.........ssssseeeseees 60,500 | 11,641 | 69,375 | 13,080 | 18 7-3 
. Working 
, ; | at, | Yield, | Value, Profit, Coste 
Goldfields Group. | April , pril, | April, April, per ton, 
1933," | 1933. | 1933. | 1933. | April, 
1933. 
| Fine ozs. £ £ 8. 4. 
Simmer and Jack Mines 85,000 20,133 119,286 34,914 | 19 11-6 
Robinson Deep ............ 95,000 | 25,696 | 152,247 | 62,113] 19 0-3 
SEEN Wititetanssencunsuisbsisowssestnas | 36,900 | 35,382 | 209,638 | 144,137 | 35 6 
| 
! 
ons. | Yield, | Value, | Profit, | Profit, 
Union Corporation Group. “2 il, *) April, | April, April, March, 
1933. | 1933. 1933. | 1933. 1933. 
| 
Fine oza, | £ £ £ 
East Geduld Mines ................. 63,500 21,597 | 128,376 67,561 75,208 
Geduld Proprietary Mines.......... | 86,600 | 26.769 | 160,278 | 94,596 | 94,255 
Modderfontein Deep Leveis ...... 42,400 18,240 108,750 75,322 81,8354 
| Tons Total | Coste Profit 
Anglo-American Corporation Group. — “ - | april, April, 
2 | foo’ | ioe 1933. 
1933. 1933. 
2s £ 
GT TRE, BAG... ccvvccnesevecssscceccsseceess 114,000 | 214,492 | 114,744 99,748 
Daggafontein Mines, Ltd................0...ce00es 49,500 | 116,109 68,416 47,693 
BND BENG, TAG scrcccccccccccccccescoccceccszcee 82.700 | 220,936 87,943 | 132,993 
a i Ricccencnsenntinceccsecesesessccnes 83,300 | 107,774 67,478 40,296 
' 
| tome | tetas [Ptmeted 
. a . | Milled, | Revenue, ; , 
General Mining Group. ) Apt April per ton, April, 
| 1933. 1933. |} April, 1933. 
| ~ | 1933. 
£ s. 4. | £ 
Van Ryd Gold Mines ............cccscesecesserees | 50,000 60,833 16 10 | 19,030 
West Rand Consolidated .....................665 | $5,000 144,031 wan 63,621 
| Tone | Total MOosta” | Profit, 
Other Companies. — a perton, | April, 
apen, = April, 1933. 
1933. 19353. 1933. 
——_————_ uichieniiasealanai : a aha 
| £ s i. { 
Gl "8 IIIA i cticttadinsnneneenniites j 7,400 | 15,499 | 28 6:2) 4,947 
eee vid ta cisceh adcaian 34,100 | 48,231 19 0 | 16,814 
New Kleinfontein ©0.............0:0ssseseerserees 51,000 | 60,485 | 20 0-10) 7,351 
Transvaal Gold Mining ..............csseeeeeseee 20.000 | 31,148 {| 21 6-2] 9,630 
Witwatersrand Deep ............:.:e.ccseseneeeees 44,300 | 64,008 | | 21,571 


“MUTUAL LIFE ASSURANCE” 


Write for a copy of 


this leaflet issued by the 


NATIONAL PROVIDENT INSTITUTION 
for Mutual Life Assurance 


48 GRACECHURCH STREET, LONDON, E.C.2 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. a 
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Net Profit Appropriation. Oo ey 
After Amount Tespond 
Balance Payment | Available Dividend. . | Period Lag 
Company. Year from of for Carried to Year, 
Ending. ‘ Last ,,| Deben- | Distri- Prefce. Ordinary. Reserve, | Balance |-—-——. 
a ture bution. Jeprecia-| Forward, || Net | Dix: 
Interest. Amount Amount. | Rate. | #0, &e. | Profit, | dena 
| 
| | {| 
Breweries. | a | ee £ o% £ | 7. oe 
Whitbread and Co. ......... | Dec. 31| 88,459 276,277; 364,736)| 45,407; 143,416, 14 50,000) 127,913) 302 4a: 0 
Workington Brewery Co. ... Feb. 28 4,143) 7,715| 11,858) 3,860 2,000 5t 1,800) 4'198]| an 2 
Electric Lighting, &c. | 198) S73 at 
British Power and Light ... | Mar. 31 55,316) 67,433) 122,749] 21,341 36,056 3 $1,724) 33 6e8 fame fs 
Electricity Distribution of | ij a ° 
North Weles, &0. ......... Dec. 31| 7,015! 18,834 _ 25,849] 12,000] __... . 1,500 12,349! 1764 
North Wales Power Co. ..... | Dec. 31 44,812) 75,977, 120,789) 200 26,250 34 47,092} 47.447) 74°931 ~ 
Financial Land, &c. eae 
Matador Land and Cattle .. | Dec. 15 19,673, Dr. 7,236 12,437)| 12,437! Dr32 978) 
Scottish and Canadian Gen- | { i 7 eee 
eral Investment............. Mar. 31 | 4,613) 21,344! 25,957) 11,250 7,500) 5 | 7,207|| 25,3061 7 
Gas. 1 hon 
Imperial Continental Gas.... | Mar. 31 | 483,354! 505,958! 989,312 504,000 12 | 485.312! oc 
Iron, Coal and Steel. | | | | | — a a ae 
Dixon (William), Ltd. ...... | Feb. 28| 8,007 30,081| 38,088) 15,000, 16,400} 24+ | 66a! 29 o1| 
Lothian Coal Co. .........-+. | Feb. 28| 40,5741 28,772} 69,346 10,950 22,100) St | 36,296 37.216 5 
Welsh Navigation Steam i] Hi ™ 5 
NE kode teasdutle te ecancte | Dec. 31 |Dr. 78,466; 84| Dr. 78,362) |Dr78,362| 2.594 
Rubber. | | | | Tek eee 
Bandarapola Ceylon ......... Dec. 31 | 756|Dr. 1,920\Dr. 1,164 Dr. 1,500! 336) Dr. 1,905 
British Malay Rubber ...... | Dee. 31 | 15,705 Dr. 2,079) 13,626) | 13 626,| Dr. 1,870 
Central Travancore Rubber | Dec. 31 | 3,742|Dr. 2,372) 1,370) a = aS 1,370 Dr. 3-406 
Chersonese (F.M.S.) Estates | Dec. 31| 27,449, 12,176 39,625) 9,375}  3kt 2,500! 27,750} 6.292 22+ 
Chulsa (Selangor) Rubber... Dec. 31 8,236) 1,086) 9,322 | oe ia 250) 9,072... i 
Kajang Rubber. | Dee. 31{ 1638, 92_11°730| "| ator. L640 
Kasintoe Rubber ............ | Dee. 31 107| Dr. 1,246|Dr. 1,139)| Dr. 5,000 3,861). Dr. 766 
Kelani Valley Rubber ...... | Dec. 31 | 117|Dr. 1,614\Dr. 1,497)| Dr. 2,000; 503! Dr. 2,283 
Kimanis Rubber .............. | Dec. 31 | 2,471 165) 2,636) | 2,636!) 289 
Mahawale Rubber and Tea | Dec. 31 |Dr. 917\Dr. 3,920\Dr. 4,837), Dr. 4,837) Dr. 2,636 
Marawan (Java) Rubber ... | Dec. 31 1,134,Dr. 1,566)Dr. 432\| Dr. 2,750 2,318 | 
Mendan’s (Sumatra) Rubber | Dec. 31} = 21,374, Dr. 4,950) ee w+ | 15,424)|Dr 10,316 
Oriental Rubber ............ | Dec. 31 | 9,624|Dr. = 194) 9,430) 1,078 8,352)| 1,049 
Pataling Rubber .............. | Dec. 31 | 14,638 4,567! 19,205) | 900| 18,305, 6,019 
Pelmadulla Rubber ......... Dec. 31 | 2,607| Dr. 10,746\ Dr. 8,139)) Dr. 1,500\Dr. 6,639)|Dr. 601 
Rambutan Rubber Estates | Dec. 31 |Dr. 8,734|/Dr. 6,011|Dr. 14,745)| ..  |Dr 14,745) Dr. 8,734 
Rosehaugh (Ceylon) Rubber | Dec. 31 | ...2.700\Dr. 7,666\Dr. 4,966\| Dr. 6,000) 1,034|| Dr. 4,411 
Stagbrook Rubber and Tea | Dec. 31 | ar 2,795|Dr. 2,614) Dr. 3,000) 586) 
Shipping. | 
Houlder Brothers and Co... | Dee. 31 | on 70,369 85.697] 00g St | 27,509 12,607) nm St 
ops and Stores. 
Rego Clothiers ............... | Dee. 31 95 4,265, 4,360) 3,461) 899) 10,474 
Tea. | i 
Alliance Tea Co. of Ceylon.. | Dee. 31 | 7,438) 2,827) em ; eae sy) 10,265! 15,705! 7% 
Battalgalla Estate Co. ...... | Dec. 31 2,582} 1,697, 4,279) 2,250, 5 428, 1,601) 6,416 14 
Craighead Tea Co. ............ | Dec. 31} 8,458) 11,179) 19,637) 3, 5 9,554,  6,001)) 11,253; 15 
Eastern Produce and Estates | Dec. 31 26,490) 3,490) 29,980)! see oes 10,000} 16,380\| 47,758; 10 
Ederapolla Tea of Ceylon ... | Dec. 31 378|Dr. 1,795|Dr. 1,417) ; ... | |Dr. 2,000 583)|Dr. 1,451)... 
Imperial Ceylon Tea ......... | Dee. 31 8,456\Dr. 4,945 3,511 ‘ — a 3,511)) 6,941) 3 
Mayfield (Dimbula) Tea .... | Dec. 31 8,712! 8,714; 17,426) 4,597, 15 2,000, 8,849)) 11,342, 20 
New Sylhet Tea ............... Dee. 31 ... (Dr. 840) Dr. 840)) ‘ vil Dr. 1,380) \Dr. 4,387) «-. 
Scottish Ceylon Tea Co. ... | Dec. 31 2,035|Dr. 3,601\Dr. 1,566 Dr. 1,881), 2,139 4 
Telegraphs, &c. | ! 
Oriental Telephone & Elect. | Dee. 31 41.236 97,499 seine 10,000! 47,095, 96,111) 14 
xties. i | 
English os ean Co... | Dec. 31 | 81,094) (s)133,194| 214,288) Dr. 45,000, 71,788) 
rusts. i | 49 
Anglo-American Debenture | Mar. 31 835,983) 136,126; on 62,438) | 106,125) : 
Continental Union Trust ... | Mar. 31 39,120} 49,694 od 11,444|| 50,527 
Home & Foreign Investment | Mar. 31 16,672 52,944 1,743} 14,252!) 23,840 3 
Rubber Plantations Invest- }! 1.8751 
ment Trust................... Dec. 31 . 12,727| 89,775) 89,775) 100) 
Scottish Mortgage and Trust | Mar. 31 | 21,719} 105,275 if 
Waterworks. ce ep! 
Monte Video Waterworks .. | Dec. 31 48,000 241,667) 95,987) 
Province of Buenos Ayres \\ | 3 
Waterworks ................. Dec. 31 66,528 28,518)) a 
Other Companies. -| 
Achille Serre ............00+0-. | Dee. 31 |Dr. 14,368|Dr. ... [Dr 44,286) Dr1 tet 3 
Alexander Fergusson & Co. | Dec. 31 5, eral 18,388) 4 
Craig and Rosb................. Mar. 31 aes 5,178}) 10,079 
— Gramophone : 18,1931 19 soa 76.792, 25 
OPT. cccscccccccccccccccccece Jan. 31 , ys 
Dunlop Rubber Co. ......... Dec. 31 292,947) 442, «90 029 oe 
Egyptian Markets ............ Dec. 31 15,896), 20,705 (n) 
Goodlass Wall and Lead In- 2 
AUStICS....00+.c00e0eseeeeeeee Dee. 31 52,300)|(¢)162, 
G.R.A. & White City (Man- Ooms). 
TE. tccatiicanteanscns | Mar. 31 3,1 4,931} 1 "a35) #3 
Humphreys, Ltd. ............ Nov. 30 25, 39,820 ow 
International Sponge ...... Dee. 31 soe 2,647 2.109) a 
Mandleberg and Co. ......... 19 Dr. 15,5 1,355)) 19.744, 12} 
Quicktho (1928) ............... Jan. 31 9 6,526), ol7| 12 
Smith’s Potato Crisps (1929) | Mar. 31 15,000, 25,916) Oo) 
Telephone Manufacturing Co.| Dec. 31 25, 14,684 | 
* Also dividend of £10 6s. 644#d. on de ' _ (8) Nine months. 
#3$d. on deferred shares, absorbing £3,099. t Free of income tax 


(t) 


(n) Also £2,243 on deferred shares. 
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May 6, 1933. | 
REPORTS AND NOTICES. 





Jd Albu (London managing director and chairman of the 

board of General Mining and Finance Corporation, Ltd.) 
London jected a director of Phoenix Oil and Transport Company, 
98 wens whnik Oil Products, Ltd., and appointed chairman in 
; sondern to the late Sir Edward Manville. 


sir Montague Hughman has been appointed chairman of W. T. 
Healey” Telegraph Works Company, Ltd. 

Th : resignation of Mr Arthur Digby Besant from the general 
“ the Clerical, Medical and General Life Assurance 
i . peferred to at the annual meeting of the society in March, 
age , effect. Mr Andrew Herrick Rowell, B.A., F.1I.A., has 
heen appointed to the position of general manager of the society 

‘addition to his present office of actuary. Mr Arthur Digby 
— B.A., F.1.A., has been elected to a seat on the board of the 
Cia, Medical and General Life Assurance Society. 


The Cordoba Central Railway Company, Ltd., announces 
ot \r W. M. Codrington, M.C., has been appointed a director of 


' 


the company in the place of the late Mr R. Popkiss. 


Mr Leop’ 


managership ot 


has taket 





MINES. 


LONDON TIN CORPORATION, LTD.—The accounts for the year 
ended September 30, 1932, show the net profit of £44,050 compares 
«th a deficit of £1,777 for the previous year, and is increased by 
£95,342, representing the sum previously reserved in excess of 
~ which now becomes available and has 
vansferred to appropriation account, so that the final balance on 
chat account amounts to £180,579. Full details of the operation 
f the Anglo-Malayan companies, as well as of London Nigerian 
Tin Mines, which represents the corporation’s principal mining 
wrests in Malaya and Nigeria, are scheduled in the report, and 
tisnoteworthy that all these companies have continued to operate 
wtisfactorily despite the intensive restriction of output, and that 
the majority have effected considerable further reductions in costs. 


been 


mii Dili ties, 


MISCELLANEOUS. 


BRITISH FIXED TRUSTS.—Applications for a booklet dealing 
with the First British Fixed Trust and the Second British Fixed 
Trust are invited by the Municipal and General Securities Com- 
pany, 9c, Cloak Lane, E.C.4. 


DORMAN, LONG AND COMPANY, LTD.—We are informed that the 
mgotations now in progress for the amalgamation of the South 
Durham Steel and Iron Company, Ltd., with this company, of 
hich official notification was given in the Press on March 24th 
ast, are expected shortly to reach the point at which the scheme 
{amalgamation will be submitted to the debenture stockholders 
sod shareholders for their approval. As foreshadowed by the 
‘harman at the last annual general meeting, the scheme will require 
substantial modifications in the structure of the company’s capital, 
aod this will include the 54 per cent. debenture stock. Although 
‘he Regotiations have not yet been completed, it is evident that 
the directors must now ask the stockholders to leave the interest 
0 the stock for the half-year ending April 30, 1933, to be dealt 
with under the scheme, the meetings to consider which will be 
‘ied in accordance with an Order of the Court as soon as the 
xheme is ready for submission. 


EVER-READY COMPANY (GREAT BRITAIN).—Net profits for year 
ended March 31, 1933, advanced by £10,890 to £343,375 and compare 
= £506,110 for 1930-31. It is proposed to pay a final dividend 
f 25 per cent. on the ordinary shares, thereby maintaining the 
mn at 35 per cent. for the year on an increased capital. The 
— shares of Ss. issued in May last at 10s. per share rank for 
: = year's distribution. The £200,000 7 per cent. participating 
pans receive their maximum 10 per cent. as before. Reserves 
* carry-forward now total £771,594, compared with £694,120 

the end of the previous year. The accounts are to be issued on 


May Sth and the final . ee : 
mythle on June ten, preference and ordinary dividends will be 


aa WHER READY TRUST COMPANY, LTD.— At an extraordinary 
was | aa oe of The Ever Ready Trust Company, Ltd., which 
letter d on Monday (May Ist), resolutions contained in the circular 
wt Gated April 6, 1933, were carried unanimously. 


ee SAFETY RAZOR COMPANY.—The following is the con- 
1933 ne account for the three months ended March 31, 
istien 0 2 profit prior to charges for interest on debentures, depre- 
$58.9, 32-50 income taxes, $1,359,525 -90; less interest on debentures, 
ot profit fi ereciation $161,102-95; income taxes, $181,712-01; 
Anerieg a the Period, $957,778-44 (subsidiaries outside of North 
eae - included for the period ended February 28, 1933); the 

ek can the three months are equivalent per share of preference 
welerence ahs ‘to $3-09; the earnings after deduction of the 
share of an > dividend to March 31, 1933, are equivalent per 
D its tress t Stock outstanding to 284 cents; the company held 
115.291 000 4) nt, Mareh 31, 1933, or had retired of its debentures, 
stock (to the a after payment of the dividend on the common 
providing for j ate to which the accounts are made up), and after 
and itg ane on debentures due April 1, 1933, the company 
ment securiti ‘aries had a total of cash and United States Govern- 
tble securitin. market value) of $6,185,968-13; and other market- 

‘es with a market value of $334,442: 19. 


~The 'D TRUNK JUNIOR STOCKS, LED. (The Test Caso in Canada). 
Grosvenor Pla of Grand Trunk Junior Stocks, Ltd., of 40 
, 8.W.1, states the Position of the legal proceedings 
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in Canada instituted by Mr Lovibond on behalf of the four classes 
of junior stockholders of the Grank Trunk against the Grand Trunk 
Railway Company, the Canadian National Railways and the 
Attorney-General of Canada, to be as follows: In October last, 
the pleadings in the action having been closed and the case set 
down for trial, the defendants (one of whom had previously refused 
the necessary fiat for proceedings in Canada by Petition of Right) 
applied by motion before Chief Justice Rose in Ontario for leave to 
set down for hearing (inter alia) as a preliminary issue a point of 
law raised in the defence, viz.: ‘‘ The plaintiff's claim impugns the 
title acquired by the Crown to the preference and ordinary stocks 
of the Grand Trunk and cannot be maintained by action, but only 
by Petition of Right.” In a reserved judgment, delivered on 
January 14, 1933, the Chief Justice granted leave accordingly and 
ordered that all further proceedings in the action be stayed mean- 
while. It is probable the appeal will be heard in Ontario some 
time next month and that, whichever side may win in Ontario, the 
case will come before the Judicial Committee of the Privy Council 
in England for decision during the present year. For these two 
appeals further funds are now required. 


LOMBARD CODE SERVICES.—There is now being inaugurated in 
London a telegraphic code service which, it is claimed, will revolu- 
tionise telegraphic communication the world over, making it easier, 
quicker, much more economical, and more secret than hitherto. 
The new service distributes, maintains, and perpetually revises a 
library of codes which is to be most up to date and efficient. 
Maintenance includes periodical replacement of the volumes at 
no extra charge, entrance fee and annual subscription covering the 
complete service. Three code books are issued to subscribers— 
Shipping and Transport, Banking and Finance, and General. The 
first two codes will contain all the latest available data, and will, 
on publication, be the most up-to-date codes for their respective 
subjects. Incorporated in the Lombard Codes is the Whitehall 
Secret Cipher, of which there are 100,000 variations. This will 
appeal to all firms whose business is of a confidential nature. Terms 
of membership to present subscribers are an entrance fee of £3 3s. 
per set, with an annual subscription of £1 ls. per set. There is no 
other charge or expense at any time, but on the issue of the Shipping 
volume, the entrance fee will be £5 5s. per set. It is claimed that 
a firm spending only £100 a year on cables may save about £20 
annually by these new codes. Full particulars of codes and of the 
Whitehall Secret Cipher can be obtained from Code Services, Ltd., 
Brettenham House, Wellington Street, London, W.C.2. 


NORTH AMERICAN COMPANY.—The consolidated income state- 
ment of the North American Company and subsidiaries for the twelve 
months ended March 31, 1933, shows $12,144,629 for common stock 
after all operating expenses, interest charges, depreciation and all 
other reserves and preferred dividends. These earnings for common 
stock represent a decrease of 43-10 per cent. compared with the 
twelve months ended Mareh 31, 1932, and equal $1-65 per share 
on the average number of North American common shares out- 
standing during the twelve months ended March 31, 1933, compared 
with $3-16 per share for the corresponding period ended March 31, 
1932. Appropriations for depreciation reserves equal 13-86 per 
cent. of gross earnings of $104,197,350 for the twelve months ended 
March 31, 1933, compared with 11-82 per cent. for the 1932 corre- 
sponding period and appropriations this year equal $1-94 per share on 
the average number of common shares. The quarterly output report 
states that the electric output of the North American subsidiaries 
during the first quarter of 1933 decreased 8} per cent. compared 
with the first quarter of 1932, after adjustment for extra leap year 
day. This indicates maintenance of approximately the same 
relative improvement shown in the fourth quarter of 1932 when the 
percentage decrease was 8} compared with 12 and 14} per cent. 
respectively for the second and third quarters of last year. The 
total output for 12 months ended March 31, 1933, was 4,250,000,000 
kilowatt hours, a decrease of 11 per cent. compared with the 


12 months ended March 31, 1932. 


SHELL UNION OIL CORPORATION.—Shell Union Oil Corporation 
reports for the year ending December 31, 1932, a net profit of 
$660,076: 34, after deductions of $31,665,072-23 for depreciation, 
depletion, intangible drilling costs and surrendered leases. This 
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compares with a net loss of $27,008,310-21 in 1931. The report 
shows a net operating loss, after all charges and interest, of 
$4,288,496-05. The company, however, realised a profit of 
$6,687,236-94 on its own debentures which were purchased and 
redeemed. Of this amount, $1,738,664:55 was applied to the 
extinguishment of the balance of debenture discount and expense, 
resulting in a net profit for the year, as stated, of $660,076: 34. 
After making provision for income and franchise taxes, settlement of 
litigation and for other contingencies affecting prior years, the 
debit balance, as shown on the company’s balance sheet, was 
increased by $339,066-91 to $12,840,176-47 at the end of 1932. 
Cash, short-term deposits and United States Treasury obligations 
on December 3lst amounted to $26,556,137-47, compared with 
$36,850,913-96 on December 31, 1931. Current assets at the 


end of 1932 were $80,193,903-11, while current liabilities were 
$20,542,697 - 58. 








OIL OUTPUTS. 


Arex (Trintpap) Orrretps, Lrp.—The results for the month 


of April are as follows: Production of oil, 47,990 tons; deliveries, 
45,900 tons. 


British ConTROLLED Or_FieLps, Lrp.—Production for the 
week ended April 15th : Venezuela, 42,423 barrels; Trinidad, 21,594 
barrels; total, 64,017 barrels. Production for the week ended 
April 22nd: Venezuela, 38,077 barrels; Trinidad, 20,033 barrels ; 
total 58,110 barrels. Production for the week ended April 29th :— 


Venezuela, 37,924 barrels; Trinidad, 26,013 barrels; total, 63,937 
barrels. 


THe Mexican Eacie Ow Company, Ltp.—Production for the 
week ended April 8, 1933, was 272,000 barrels. The production for 
the week ended April 15, 1933, was 273,000 barrels. Production for 
the week ended April 22, 1933, was 263,000 barrels. 


Poe@entx Or anp Transport Company, Lrp.—The gross 
production of crude oil of the Phoenix group of companies for April 


was 63,255 tons. 


Tampico O11, Lrp.—The total production from the company’s 
properties in Mexico during March was 17,060 barrels, in respect 


of which the royalty due to Tampico Oil, Ltd., amounted to 1,280 
barrels. 


VENEZUELAN Or Concessions, Ltp.—Production for the week 
ended April 15, 1933, was: Bolivar district, 85,711 m. tons; Mara- 
caibo district, 6,608 m. tons; total, 92,319 m. tons. Production for 
the week ended April 29, 1933, was: Bolivar district, 84,815 m. 
tons; Maracaibo district, 6,485 m. tons; total, 91,300 m. tons. 


Commerctal Reports. 


MARKET SUMMARY. 


The past week has witnessed a further substantial rise in the 
price of the principal primary products in the United States. Our 
index number of American Primary Products, shown on an 
earlier page, recorded a rise of nearly 20 per cent. within the 
past four weeks. Cereals, sugar, non-ferrous metals, cotton and 
rubber, all show a substantial rise on the week. The upward 
movement of prices in the United States has been accompanied 
by a corresponding, though smaller, rise in prices in other coun- 
tries, including the United Kingdom. According to the reports 
from various industrial centres printed below, there has been a 
slight improvement in the principal 
activity. 














branches of industrial 


THE COAL TRADE. 


SHEFFIELD.— House coal prices were reduced 1s. 6d. to 2s. per 
ton at the beginning of the present week. Trade fell off considerably 
some days previously, and merchants state that last week was the 
quietest in their memories. Conditions have recovered a little, 
but are still seriously depressed in all sections. There is, however, 
more confidence in the future, owing to the trade agreements with 
Continental Governments, although normal exports are not looked 
for. A revival of the iron and steel trades would help the colliery 
industry. Considerable stocks are held at many collieries, and 
holders have been cutting prices in order to lighten them. A better 
inquiry for steams for export is reported, but the tonnage going 
away under contracts is small. Best steams are quoted at 15s. 


and 15s. 6d. f.o.b., best house 21s. to 22s. at pits, and blast furnace 
coke at 10s. at ovens. 


GLASGOW.—Business has been rather brisker during the past weck 
and in the shipping trade the tonnage of coal despatched was up to 
239,000 tons, against 197,000 tons the previous week. The smaller 
sizes of nuts have been in good demand, with prices firm, especially 
for singles. Supplies of these sizes of nuts are none too plentiful, 
owing to the curtailed coal outputs plus a steady demand, mainly 
on London and Scandinavian account. Large coals, however are 
easily obtainable for prompt shipment, ‘ 


ment, and prices have an easier 
trend. Export prices (f.o.b. district ports) :—LANARKSHIRE.— 


Ell best, 14s. 6d.; splint best, 15s.; splint second, . 6d.: he 
tion, 14s. to 14s. 3d.; navigation aa 13s. to ee ea; "Hartley 
14s. 6d.; all per ton f.o.b. Glasgow; steam, 13s. 6d.; trebles 12s. ; 
doubles, 11s. ; singles, 10s. 6d.; pearls, 10s.; dross, 9s. 6d.; all per 
ton f.o.b. Grangemouth. _ Fire.—Unscreened navigation, 12s. 9d. ; 
first-class steam, 12s.; third class steam, 11s.; trebles, lls. to 13a. 
doubles, 10s. 3d. to 10s. 6d. ; singles, 10s. 3 


6d. ; pearls, 10s. . 3d.; 
ell per ton f.o.b. Burntisland or Methil. ctenmbostnaenamens 
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lls. 6d. ; secon 


dary steam, 10s. 91. ; 
trebles, 11s. ; doubles, 10s. 3d. to 10s "6d,  ringlen wygttion, 12s. 64. 
pearls, 10s.; all per ton f.o.b. Leith’ atm te 10s. 6 
navigation, 14s. 9d.; jewel, 16s. ® —Unserrened 
doubles, 10s. 6d.; singles, 10s. 


> trebles, te en 
per ton f.o.b. Ayr or Troon. * Sd. dross, 94 al 


AYRsuir 
> Steam, 12s. 


6d.; pearls, 10s 


Welsh Steam 
° 3 t8 cone} 

; Y nfidence is expres: Nts concluded 
stimulate the revival of exports, particularly ve an they wij 
markets. South Wales claims abo . Seandinaviag 


z ut 90 rT a 0 , 
coal trade with the Argentine and the Senile coat the en 
B Pp 


is encouraging. For early loading steam co re ible 
active, and in consequence of a ounaead stoppage - no mo certly 
Ist, supplies of smalls and sized grades are anares a on May 
with the exception of dry grades, are easily secured. ~~, Cals, 
displays greater activity, but the coke market is very de at ft 
Pitwood is slow and easy. Brisk conditions prevail in the an 
trade, the feature being the large deliveries to Canada "te 
following are the current approximate quotations :—Best Ad) 
ties, 19s. 6d.; seconds, 18s. 9d. to 19s. 6d. ; ‘a 


. best d 73, . £ 
19s.; Black Veins, 18s. 3d. to 18s. 6d. ; Western tel _ * w 
18s. ; Eastern Valleys, 17s. 3d. to 17s. 74d. ; best small steams, 13s, 6d 


to 13s. 9d.; coking smalls, 13s. 6d. to 13s. 9d.: « . 

on Iie. O4.; andhuiediie bess large, 36s. om 38s: sa bal Vee nl 
22s. to 25s.; machine made cobbles, 37s. 6d. to 48s. 6d.: Sent 
nuts, 37s. 6d. to 48s. 6d.; stove nuts, 36s. 6d. to 45s. - rubbly culm, 
8s. 6d. to 9s. 6d.; special foundry coke, 32s. to 34s.: patent fuel 
21s. 6d.; pitwood, ex ship, 18s. 6d. to 20s. — 


NEWCASTLE-ON-TYNE.—There is little change in the North Eas 
coal market; collieries in Northumberland would welcome mom 
prompt trade for both large and sized coal, but towards next winter 
they are now making sales to the English coast, and thus assuring 
themselves once more of a good winter’s trade. The reciprocal 
trading agreements with Scandinavia are very welcome to 
Northumberland and Durham, but it is felt that any increase ip 
business will be upon a graduated scale, and it is not forgotten that 
Poland is still a formidable competitor. The Durham position js 
very quiet, with all classes of unscreened offering freely at minimum 
values. To-day’s f.o.b. prices for export are as follows: 
UMBERLAND.—D.C.B. screened steam, 13s. 6d.: smalls, 88. 6d.; 
Howards, Bentinck, Newbiggin, screened, 13s.: smalls, 8. &.; 
Tyne Prime, large, 13s.: smalls, 9s.; Hartley Main, large, 13s.; 
smalls, 8s. DurkHAM.—Lambton, South Hetton, screened steam, 
15s.: smalls, 1ls.; Wear Special, unscreened gas, 15s.; Holmside, 
Ryhope, Boldon, unscreened, 14s. 6d. ; second class gas, 13s. ; coking, 
unscreened or smalls, 12s. 6d.; Prime, unscreened bunkers, 13s. &d.: 
second class, unscreened bunkers, 13s. 3d.; Prime Foundry coke, 
16s.; Newcastle and District gas coke, 19s. 


TRON AND STEEL. 


MIDDLESBROUGH.—Quite a hopeful outlook is taken both by 
traders and manufacturers regarding the local iron trade, as they 
are of the opinion that they will soon begin to feel the benefits as 
result of the trade agreements with various foreign countries which 
have been, and are to be, concluded. For Cleveland pig iron, 
business remains steady, and the output is going into consumption 
The official price for Cleveland No. 3 for home use remains « 
62s. 6d. per ton delivered at foundries locally, with an extra o 
for iron delivered at foundries in the North-East area. Ever) 
effort is being made to encourage export trade, and much lower 
prices are quoted, and it is expected that further business will " 
arranged with the near Continental countries. There are only a0 
furnaces now producing hematite in this district, but, even 7 
stocks are still being increased. Makers report, however, that 
they are getting further business with the Midlands and oe 
Wales, and the price remains at nominally 59s. per ton f.0.b. ¢ 
f.o.t. for East Coast mixed numbers. The shipments of all kinds 
of pig iron from the Tees were slightly lower during —_ —_ 
12,614 tons, as compared with 15,465 tons in March. The . ee 
of all kinds of pig iron and manufactured steel were, won nd 
slightly better, the figure for April being 33,367 tons, as col = 
with 31,866 tons in March. In the steel Gopartmnen ts, ee bile 
continue to be fairly busy on semi-manufactured maternal, a 
in the finished departments recent orders for rails and a aa 
steel, also for shipbuilding, are causing the works . A ~ 
employed. The sheet trade is, however, still quiet. 5% io 
are all maintained. Some business has been passin¢ Ag ai 
but only for small quantities, and on the basis of 15s. - ae 
for best Bilbao rubio. On the other hand, blast-furnace es het. 
readily obtainable at 15s. 6d. per ton deilvered at the furna 


.—Buying from the iron and steel nie ot 
fallen of." Neverthelos, the undertone trea Ti 
Hopes are entertained of the new trade ——— heats 
Sneath provides for an increase of 20,000 tons i the Pend 
of British iron and steel products. The Budget PO Oy firms here 
to commercial motor vehicles are being sepeees eh used in 
who supply large quantities of steel parts ant ae unch of local 
the building of such vehicles. This important ore cor report 
industry has been quiet ever since the issue of t a agreement 
The action of the Government in suspending — ae anufacture’s 
with Russia is meeting with some criticism from yi for steel and 
Sheffield executed valuable Russian orders last — business from 
steelworks plant. The anti-Jew crusade is diverting Merchants 
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German goo 
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Norts- 


Germany to Sheffield for tools, implements and —s ro 
in Eastern Europe report a pronounced boyco 
Germany. Some of them are unable a : 
Sheffield firms are receiving numerous © ers a 
various countries on the Continent, and are 





opet 
well 
hut 

Bus) 


tna 
pons} 


The 


total 
empl 


forw 
but 


-=—gsg ft | 











May 6, 1933.] 


62 for the sale of Sheffield products. Toolmakers are 
opening oe pe cheap lines in both the home and export markets, 
well empl ‘are not altogether immune from foreign competition. 
but they continues stagnant in ordinary cutlery, silver and electro- 
ae { brisk in scissors and safety razors. 

Pp v 


w.—In Glasgow there is little change in the situation 
au Steel plants are maintaining a steady output, specitica- 
thus week. . and for shipbuilding material being more numerous. 
pons for re lightly better demand for semi-finished steel for home 
There ‘ ~ yrovernent in this branch is exceedingly slow and the 
<_y a small. Sheet makers continue to be regularly 
total oye have considerable tonnages of both black and 
rs sheets on order, although not a great amount is for 
ee dlavers Things are somewhat quiet at the tube works, 
forwar the a a a number of important inquiries on the market 
a moment, the outlook is encouraging. Machinery makers 
awd district are well employed and there has been an increase 
: enloyment for sheet-metal workers during the past couple of 
a at several local plants. 


CARDIFF. —A firmer tone prevails on the Welsh tinplate market 
a consequence of the advance in the price of tin. Quotations are 
or ruling at 16s. to 16s. 6d. per hasis box f.o.b. A further advance 
4 prices is anticipated if the quotation for tin again rises. Satis- 
faction is expressed by manufacturers at the announcement that 
tie projected erection of tinplate mills by the Broken Hill Company 
‘ \ystralia, as that country is an important outlet for Welsh tin- 
slaves, Welsh tinplate bars are unchanged at 95s. per ton delivered 
Syuth Wales and Monmouthshire. Galvanised sheets remain at 
+10 10s. to £11 f.o.b. (except Indian specifications) for corrugateds 
in b indies. Shipments last week were of tinplates 104,686 boxes, 
ss against 87,715 boxes in the corresponding period last year. 


OTHER METALS. 


Tmy.—The past week witnessed a further substantial advance in 
the price of this metal, Sales on the London Metal Exchange on 
Monday were 1,000 tons, . 225 tons last week; 825 tons on 
Tuesday. against 800 tons last week; and 1,000 tons on Wednes- 
lay, against 800 tons last week. The New York quotation on 
Wednesday was 32.95 cents per lb., against 29.875 cents a week 
wn and 25.00 cents a month ago. otuccdee’s officia! closing 
quotations in London for standard cash was £173 15s. to £174, 
opared with £164 to £164 2s. 6d. last week. Stocks in London 
and Liverpool at the end of last week were 26,816 tons, a decrease 
/ 270 tons on the week. 


COPPER. Sales on the London Metal Exchange on Monday were 

1.20 tons, against 850 tons last week; 1,400 tons on Tuesday, 
against 800 last week; and 1,300 tons on Wednesday, against 1,500 
‘ons last week. Domestic spot was quoted 6.375 cents per lb. in 
New York on Wednesday, against 6.25 cents a week ago and 
i875 cents a month ago. Wednesday's official closing price for 
standard cash in London was £31 5s. to £31 6s. 3d., compared 
wit) £30 15s. to £30 16s. 3d. a week ago. Stocks of refined copper 
» British official warehouses, at the end of last week, at 28,402 
tons, show a decrease of 190 tons, and stocks of rough copper, at 
»491 tons, a decrease of 122 tons. 


LEAD.—Sales on the London Metal Exchange were 350 tons 
Monday, against 850 tons last week; 600 tons on ‘Tuesday, 
szuinst 300 tons last week ; and 1,000 tons on Wednesday, against 
“) tons a week ago. The New York quotation on Wednesday 
*as 3.50 cents per Ib., against 3.50 cents a week ago and 3.00 
‘mts a month ago. The official closing quotations in London on 
Wednesday for soft foreign was £11 1s. 3d. for shipment during 
“e current month, compared with £11 3s. 9d. last week. 


SPELTER.—Sales on the London Metal Exchange were 300 tons 
Monday, against 300 tons last week; 400 tons on Tuesday, 
sesnst 400 tons last week; and 500 tons on Wednesday, against 
0 ‘Ons @ week ago. Wednesday's quotation in East St. toa 
“as 3.75 cents per Ib., against 3.70 cents the week before, and 
*® a month earlier. Wednesday's official closing quotation in 
eadon for “* good ordinary brands” was £14 16s. 3d. for sbip- 
*t during the current month, against £15 6s. 3d. last week. 


OTHER NON-FERROUS METALS.— Among other non-ferrous 
—— aluminium was again quoted at £100 per ton. Nickel was 
4 anged at £240-€245 per ton. Quicksilver at £8 to £9 5s. per 
“* of 76 lbs. remained unchanged. Foreign antimony was quoted 


' se = £28 per ton. Platinum remained unchanged at £7 10s. 
r? ounce. 


4 


TEXTILES. 
THE COTTON TRADE.—Manchester.— Business in the market 


Nas . 
waaee been stimulated by the firmer prices for raw cotton 
id the fear in s« rf 


value. Buv ome quarters of a further hardening movement in 
helen ane have been inclined to keep well covered, there 
inquiry ‘sposition in some quarters to go rather long. The larger 
more aie piece-goods for India has been maintained. Rather 
ee for the has shown itself in fine mulls for Madras with useful 
& rather ‘he up-country markets. There are now indications of 
bleachi ee demand for Calcutta in dhooties and light 

on ms ‘riptions. Offers in standard makes for China have 
goods, Clon but further contracts have been arranged in dyed 
*ttent a for printing and dyeing have moved off to a moderate 
 Buro: uth America, West Africa and the northern countries 
for Sulenaee muslins have attracted rather more attention 
Quotations ; = Home trade orders have been unevenly divided. 
‘nd spinne in American and Egyptian yarns have been advanced 
‘0 home ween ae to meet with a more encouraging demand 
‘wappointing, * Most of the bids in export numbers have been 
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THE JUTE TRADE. — Dundee. — A considerable improvement 
has taken place in the jute industry in recent weeks. Speculators 
in Calcutta have been operating freely in both raw jute and gunnies, 


and this has resulted in an increase in prices all round. Buyers of 


jute cloth, who had been holding up their orders and allowing their 
stocks to depreciate to very low levels, have covered in their 
requirements for several months ahead, and the position of manu- 
facturers is now quite healthy. Inquiries for further large quantities 
of goods continue to be made and there is every prospect of better 
times in store for the jute trade. As the result of the trade agree- 
ments between this country and Denmark and also the Argentine, 
Dundee will benefit to a very fair extent in supplying the bacon 
and meat wrappers which are used in large quantities for the 
importation of these commodities into the United Kingdom, it 
being a condition that the jute wrappers used will be spun and 
woven in the United Kingdom. There have been occasional quieter 
moments in the advance in raw jute and gunny prices, but never 
has any great weakness been shown. Raw jute values are at least 
£3 per ton up from the lowest points touched this year, but, 
unfortunately for spinners, business in yarns has not been of 
sufficient importance to admit of a corresponding advance in their 
terms. The most that has yet been paid for common 8 Ib. cops 
is ls. 10d., compared with the lowest of 1s. 9d., but spinners are 
now holding firmly to ls. 104d. for cops and 1s. 114d. for spools. 
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EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 


COMMERCIAL SERVICE. 


Bank 70 Branches in Africa, and Agents and Corre- 
he Bat oe ae ton The closest touch with Trade and 
Industrial conditions is maintained, with special attention to Com- 
mercial and Credit Intelligence. This service is available to 
Exporters, and others develop trade 
South, East and Central Africa. 

THE STANDARD BANK MONTHLY REVIEW is sent post free on application. 


it gives the latest information oo ail South, Bast aod Central; African matters of 
Trade and Commercial laterest. 
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OVER ONB HUNDRED YBARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ASSETS~ exceed - £16,000,000 


FIRE. LIFE. ACUIDENT. MARINE, 


Edinbu 35, St. Andrew are. 
5, warernics and 4, Es... Street, $.W.1. 


London : 


All other yarns are tending to advance in sympathy and increases 
can be recorded in most descriptions. For 3-ply 8 lb. twist 3¢d. 
to 3$d. is now named, and sacking yarns are quoted at 2}d. for 
24 |b. weft and 34d. for 8 lb. chains, while rove is now at £18 10s. 
for 48 Ib. and £15 10s. for 200 lb. Orders have been received 
amounting to 150 tons of 48 to 72 lb. rove at from £18 5s. for 48 Ib. 
Fine yarns are firm at 2s. 6d. for second quality 8 lb. Rio warp, 
2s. 3d. for third and 2s. ld. for fourth. Carpet )arns have been 
largely sold and now 3d. is lowest for 14 lb. warp. A large cloth 
business has been done and more is expected to be placed. Prices 
are all higher at 243d. for 10} oz. 40 in. and 2}d. for 8o0z. America 
has been an interested purchaser owing to prices of Dundee goods 
being cheaper than those of Calcutta. Linoleum hessians are 
quiet but steadier in value, while heavy goods are improving. 
Daisee assortment has been sold at up to £16 15s. for good single 
marks and fours quoted at £15 10s.. while Tossa assortment is 
quoted at £16 17s. 6d. and fours at £16 5s. May-June. White jute 
is very sparingly offered nowadays and prices are nominal at £19 
for First Marks and £17 15s. for Lightnings, May—June. Calcutta 
goods have ruled strong, rising to 21s. 3d. for 10 oz. 40 in. and 17s. 
for 8 oz., 50s. 6d. for Liverpool twills and 45s. 6d. for “Bb” twills, 
May—June shipment. 


THE GRAIN MAREETS. 

WHEAT.— There has been a further substantial advance in grain 
prices in the United States, and, to a lesser degree, elsewhere. 
According to Mr G. Broomhall, total shipments during the past 
week were 1,577,000 quarters, against 1,267,000 quarters in the 
preceding week. On Wednesday, ‘‘ May’ futures were quoted 
in Chicago at 71§ cents per bushel, against 683 cents the week before, 
and 57% cents a month ago. Quotations in London, Wednesday : 
No. 1 Northern Manitoba, Vancouver, ex ship, 28s. 6d. per 496 lbs., 
against 28s. 3d. a week ago; No. 2 Northern Manitoba, Van- 
couver, ex ship, 27s. 9d., against 27s. 3d.; No. 3 Northern Mani- 
toba, Vancouver, ex ship, 27s. 6d., against: 27s.; Australian, ex 
ship, 25s. 9d. to 26s. 3d., against 25s. 6d. to 26s. a week ago. 

FLOUR.—North American shipments were 130,000 sacks in the 
past week, as compared with 147,000 sacks in the previous week. 
Wednesday’s London quotations were: Straight run, delivered 
country, 25s. 6d. per 280 lbs., against 25s. 6d. last week; delivered 
London, 24s. 6d., as compared with 24s. 6d. a week ago. Mani- 
toba patents, ex store, 23s. 6d. to 26s., against 23s. 3d. to 26s. 9d. 
Australian, ex store, 20s. 6d. to 2Is., against 20s. 6d. to 21s. last 
week. 

BARLEY.—-** May ”’ futures were 343 cents per bushel in Winnipeg 
on Wednesday, against 33 cents last week and 30} cents a month 


ago Quotations in London on Wednesday were: ‘‘ English feed- 
ing,”’ f.0.r., per 448 lbs., 20s. to 21s., against 20s. to 2is. a week 
before. 


OATS.—On Wednesday ‘‘ May ” futures were quoted at 24] cents 
per bushel in Chicago, against 23f cents a week ago and 204 cents 
last month. Quotations in London, Wednesday : ‘‘ River Plate,” 
landed, 14s. 9d. per 320 lbs., against 14s. 6d. a week ago; ‘‘ River 
Plate,’’ ex ship, 13s. 9d., against 14s. 3d.; ‘‘ Chilean White,’’ 
landed, 20s., against 20s. a week earlier. 

MAIZE.—-‘“‘May”’ futures were quoted on Wednesday at 38 
cents per bushel in Chicago, against 354 cents a week a 
333 cents on the corresponding date last month. Quotations in 
London, Wednesday: ‘‘ Plate,’ landed, 19s. per 480 lbs., com- 
pared with 18s. 9d. last week; ‘‘ Plate,”’ ex ship, 18s., as against 
17s. 9d.; ‘‘Plate,’’ May-June, 17s. 6d., as against 17s. 3d. Yellow 
maize, ex wharf, was quoted at £5 10s. per ton, against £5 10s. per 
ton a week ago. 

COMPARATIVE AVERAGES OF GRAIN.—The following table gives 


the estimated sale of home-grown wheat during the h 
1932-33, 1931-32, 1930-31, 1929-30 :— uring the harvest years 


go and 





| 1932-1933. | 1931-1932. | 1930-1931. | 1929-1930. 











Estimated sales of home-grown | 
wheat— Owte. Owta. Owta. 
1 week to April 29 .......scsss00. 104,449 | 123,779 | 101,987 | 183,867 
35 weeks to April 29............. 7,624,587 | 2,885,033 4,141,350 8,317,585 
Average price of English wheat per 8. d. 8. d. 8. d. s. d. 
CHE, ccccvercccecsccccceccccerccscveseces 5§ 3 6 0 § 7 8 11 


The following is a statement showing th — 
the Average Price of British Corn in the © Quantities Sold and 


1 past two weeks, 
the corresponding week in each of the years from 1929 to 1932” 


QUANTITIES SOLD, AVERAGE PRICE PER OwrT. 





Week ended i eta ean 
| sey | Oats, Wheat. | Bariey. | Oats. 
Owte. Owta. Owte. 
Apr. 22, 1933 ...... | 107,014 | 50,729 | 330 | sg | & a) e¢@ 
Apr. 29, 1933 ...... 104,449 960 17,566 5 3 6 5 5 8 
Apr. 27, 1929 ..... | 168,682 35,975 
May 2, 1931..... | 95,326 22,081 38,327 § 5 71 6 3 
- 30, 1932 ..... | 123,779 16,908 29,350 6 0 75 . 3 
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—The fo shows 
with Comparative ficures 4 


wheat quotations in recen 
1931 :— 


t weeks, 


















i 
NEAREST FUTURE. Jan. 2, | Jan. 4, | May 4, | 
1951. | 1982. | 1952." | “rosy” | Aft; 26 | May 5 
\ 1933, 
Winnipeg (No. 1 Manitoba) 
—Oente per 60 Ib. .......... 663 624 603 

Catengo . 2 Winter)— . 46% | i 
per Ceeceserceees | 554 54 463 688 ni 


The visible supply of wheat in Canada. ; “orn 
shows a decrease on the week of 2.335.000 buat 0,671,000 | ushels 
ago stood at 71,944,000 bushels. 


ishels. Supplies 4 is 


OTHER FOODs. 


SUGAR.— The spot price of raw sugar in New York on W Snead 
was 3.37 cents per lb., as compared with 3.25 cents seal 4 pay 
corresponding day last week and 3.05 certs per Ib. a mo 
Wednesday’s sales of raw sugar in 


@ month age 











, ; London include “ Ane... 
delivery,”’ at 5s. 84d. to £5 8$d. per ewt., against 5s 9d. to = br 
a week before, and ‘‘ December.” at 6s. to 6s. Ohd ‘onl 
6s. Osd. to 6s. 14d. The movements of raw sugar in Lond “ ad 
Liverpool last week were as follows :— a 
Imports. Deliveries. Stocks 
1933. 1932. 1933. 1932 1933. 1939 
Tons. Tons. Tons. Tons. Tons. Tons 
London 1,917 1.367 3,497 &92 36.836 799 
Liverpool . 15,352 28,816 13,658 13.971 199,019 102.945 
haat ahs 17,269 30,183 17,155 14,863 235,855 110,12 
Last week .11,043 24,266 14,862 16.133 235,741 94.852 


COFFEE.—On Wednesday, Rio No. 7 (cash) was quoted at 8} cen 
per lb., against 7% cents per lb. on the corresponding day a week ago 
and 73 cents per Jb. a month ago. The market in Loudon was quiet 
Last week’s movements of coffee in London were as follows 
Brazilian, landed, 2 bags; delivered, for home consumption, 4 
bags; exported, nil; stocks, 22,793 bags. against 4,517 bags a year 
ago. Central American, landed, 6,076 packages; delivered, fo 
home consumption, 4,264 packages; exported, 2,861 packages 
stocks, 123,968 packages, against 130,479 last year. Other kinds 
landed, 2,930 packages; delivered, for home consumption, 3.15 
packages; exported, 2,681 packages; stocks, 124,416 packages 
against 106,130 last year. 


COCOA.—The ‘ spot ’’ quotation in New York on Weduesde 
was 43 cents per lb., as compared with 44 cents per lb. on the core 
sponding day last week, and 34 cents per Ib. a month ago. Th 
London quotation for Accra, May-June, at 2s. 6d. per 50 kiles 
c.i.f. Continent, shows a rise of 9d. per 50 kilos on the week. Las 
week’s movements of cocoa in London were as follows : landed 
7,116 bags; delivered, for home consumption, 8,159 bags; export 
329 bags; stocks, 191,426 bags, against 180,263 bags a year ag 


TEA.—The quantities catalogued for this week's auction com 
prised 48,231 packages of Indian and 28.524 packages of Ceyler 
tea. On Monday and Tuesday demand was again active, )ut' 
Wednesday competition was less keen. The following table show 
the average prices (compiled by the Tea Brokers Associatio 
tea sold in Mincing Lane on Garden account during past weeks 


AVERAGE PRICE PER LB. 


Northern |Southern! | Nyaa | ns 

















Week ending India. | India. | Ceylon. Java. oumatee.) land. |* 
a. a. a. d. a. ais 
April 28, 1932 ...... Nil Nil Nil Nil wn) NH 
Mar. 30, 1933...... 9-98 | 10-47 | 11-97 | 7:15 | 649 | Te | ow 
eet Gg)! scccte 9-85 | 10-80 | 11°34 7-07 5 A 7.78 | 10-60 
wo BBs ay cxcene 9-87 | 11-10 | 11-40 Nil wil | Tos | 9°86 
» Be we see 9°56 | 10-38 | 11-47 | 7°73 | 64 me 
Ocalan 





on Wednesdey. 


—The spot price was 7s. 3d. per cwt. ee 
ae 7s. 3d. ae aa a week ago, while the a ee 
at 6s. 54d. per cwt. showed no change on the _ a 178 ni 
in London during the past week were as follows : ant a, ndagu 
delivered, 66 tons; stocks 2,502 tons, agaist 1.825 tons 4 | 


=: . Edw rd 
POTATOES.—At the London Borough Market, * cng 64 
light soil, were quoted at 6s. to 6s, 6d. per cwt., agar 
to 6s. a week ago. 


CES. —Spot pepper, ‘ Black Singapore, ‘ements 0! 
jortl on Monday, against 4d. per Ib. a week 26°. lows : Black 
pepper in London during the past week were ae against 35° 4 
landed, 5 tons; delivered, 19 tons; stock, 7 oes =3) 
year ago. White, landed, 156 tons; delivered, « 
tons, against 663 a year ago. chilled bin 


MEA nesda i f, 

— ’s quotation for Argentine bee oa 8 
ae te 2d. to 35. 8d. per 8 lbs., as compared wie “te 
to 3s. 8d. last week. New Zealand frozen — "cording 1 
3s. per 8 lbs., against 2s. 10d. to 3s. 4d. a Wook OH jase 
the Smithfield official market report, supplies Sori responds 
amounted to 9,738 tons, against 9,089 tons m 


was quoted at itd 


. stocks 73 


os ine, fi 
week last year. Imported beef, principally Argentin®, 





~ 
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- AY. LARD— s da d. 
(osDoN, WEDNESD Triah svssseveevme 68 0 78 0 


bladders 78 
CEREALS AND MEAT. American, boxes, 56 Ibe. 45 6 44 9 
6 


Good English, per cwt. 6 0 6 
> N. Man. 496 Ib. 27 
S Gade BY.» per Owe ; 
S Bigs GBB. BV none 5 Black Lampong ......... 0 
erry Oinnamon— lst sort, perlb. 0 
Ls Plata, 12921 19 0 Cioces—Zansibar perlb. 0 
. < Ginger— per owt.— 

7 


soenenee® 
aaeeene® 


o 
Ze 
= 
n 


—y 


ep CFP wo 


96°, 
shipm. c.t.f. U.K Cont, 


6 
B.W.L., crystallised...... 1666 18 $ 
Java, white, o. & f. India 
6 
7 


MAAR. .ccccercescceee 


REFINED— 
Yellow Orystals ......... 18 
i cecsieesseiciseccces OS 
Orushed 


ececsccecsecceece seo 20 


are Fo ws 
ta 


or OF ww 


z 
. 
: 
$ 
: 
: 
$ 
: 
oo 
oaIWoo 
we 
eoEk 
ee 
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a 


8 
: 
o 
oT 
peewee NhroO 
ha} 


(Duty 9/6-10/6} per Ib., 


wet pe . wths, 7 
8/34 per lb.). 
Virginia leaf— 


econo Soo oo ooo 
g -1 
w 
e©cooo ooo Coo 
: 


oo 
; 

¥: 
3: 
: 
t 3 
coo 
on 

KrON-Nw 


ooo 
usm 
ADWAHDNAMH 


‘ 
F 
ao 
oo 
w 


ellaridis, 

Yarna, 32's t' ecccecccese 9 

» 60's twist .......0... 14 
FLAX— €e6 £ 6. 
Livonian ZE .......perton 55 10 60 0 
Pernau HD ...........000000- 53 10 
Slanets Medium lst sort... 61 0 
EMP. 


Italian P.O. ......... per ton 48 0 
Manila, May-June“ J2”" 15 0 
Sisal, African, May-June.. 15/2/6 15/12/6 


JUTE— 
Native lst mks. ... per ton 


wc oocoom 
Sess 
an oooe 


ow 


18 





wo 
ano 


"Naples boxes 14 


co: ecooo 
ee 
oo 


26 0 cif. H.A.B.B. 
pple : Amer.(var,) bris, pril-May ...... omen Galera 
® (var.) boxes 1] 12 0 Daisee 2/3 c.i.f. Dundee... 
» Anstralian....... 10 16 0 April-May .........00s008 £16/15/0 
Onions :— SILK— s. da «a a 
Valencia, case, 4a. ..... ile RIN ccniiienintananl perlbh. 6 6 9 6 
Beyptlan, bags ......... § 3 6 6 Tussah ..... Sinhdianenevecosneee s 6. &F 
rapes, Lisbon ¢ boxes eos GID cencoscvcccccencscecssecee 7, 2 3 
» Almeria ....bris, ont Itaiian—raw, fr. Milan 7 6 9 6 


THE ECONOMIST. 
COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
,; WOOL— 


N.S.W. » su) - ll 

N.Z., grsy., -bred 50-56 10 
Crogsbred 40-44 

Matinee FOB ceccccccsccececes 24 





ooAL— 8. 
Welsh, best Ad’ty ...ton 19 
Durham, best gaa, f.o.b. 


3 
s 
é 
F 
c 
q 
woo°Cm 


16 3 
METALS— £s8.d £a.d. 


per, Electrolytic, ton 35/5/0 35/15/0 


heete (strong)........... 61/0/0 
Btamdat cccccccccccescces 31/5/0 31/6/3 


eucenpeet ew 11/1/3 11/8/9 
Spelter G.O.B. ............ 14/16/3 15/3/9 
Tin—English ingota .. 175/10/0 
Standard cagh ...... + 173/15/0 174/0/0 
MISCELLANEOUS. 
OCHEMICALS— s. dd. 
Acid, citric, per Ib., less 5% 0 9} 
I iciaiiainrainadinaene - O 2% 
CRI BOB cccscncccenccece 04 
Tartaric, English, leas 5% 0 11 
Alcohol, Plain Ethyl........ 12 0 


4. 
98 
a 


uf 


® coo°oFf 


Alum, lump per 
Ammonia, carb. ........ ton 27 10 
BaRPRARD  cccvccccccccccccce 6 15 
Arsenic, lump ...... perton 35 0 40 0 
Bleaching powder, per ton awe 9/10/0 
8. d. 


oo 

~ 

og 
© 
ow 
oop 


Sulphate of Copper, per ton 15 
CEMENT London— 48. 
Portland, best Eng. pr. ton— 

In jute sacks (11 to ton) 44 9 

In paper bags (20 to 

ton) 46 0 

OOPRA— & sd. 
S.D. Stralte o.i.f., per ton 11/5/0 
Smoked South Sea ......... 10/0/0 
DRUGS— 
Camphor— a. 4, 

Japan, refined ...perib. 2 
Caator-oll ........004. per Ib. 
Ipecacuanha _...... per Ib. 
a, Wayne Oo. 
HIDES— per Ib. 

Wet salted—Australian 


CAS UMOWNO 


~~ 
PhP aSabow 


Sw? 
ore 


i 
st 


0 4 
0 3 


ww a oow 
_ 
- 


s. 4. «, 4, 
Dry and Drysalted Cape... 0 | 0 6 
Market Hides, London— : 
Beat heavy oxandhelfer 60 34 0 4 
OUR ROT diddeccteceecevers 0 3 0 
SE OED Siceenmecevewenenn 0 3S 0 4 
INDIGO— 
Bengal gd. red.-vio. to 
fine—per Ib. .......... 5 6 
LEATHER— 
Sole Bends 8/14 Ib.— 

ET, coctnsnqcsecneens on we 2S 
Bark Tanned Sole ...... 20 3986 
Shoulders fm DS Hides 0 5¢ O Th 

Do. Eng.orWSdo. 0 8 1 0 
Bellies from DS do. 0 3% 0 4 

Do. Eng. or WS do. 0 4¢ 0 8 
Dressing Hides.......... wn ae Se 
Ro. Eng. Oalf, 20/30 Ib. 2 3 3 3 
Aust Bends ............0. 0 10h 1 4 

VEGETABLE OILS— £ 
Linseed, naked, p. ton net 17/7/6 
Rape, refined ...........+. eee 23/0/0 
Cotton-seed, crude ......... 17/0/0 
OCoconat, crude,.......... _ 21/0/0 
De isinsesenescteenstone exe 14/10/0 
Oil Oakes, Lingeed, Eng., 

i iatenteussanonen meane 6/17/6 


Ot] Seeds— Linseed— 
La Plata, p. ton— 
April-May ...... esnces 8/18/9 
Calcutta—per ton ..... ~ 
a. 


Turpentine, per cwt......... 61 0 
PETROLEUM PRODUOCTS— 
Motor spirit, No. 1, Lon- 


per gal. 1 6 
Petroleum, Amer. rfd. 
bri. London gal. 09 
Fuel oll, in balk, for 
contracta, ex inatal., 


Thames— 
Furnace ... per ton 80 0 
Diesel o 8 92 6 
Labricating oll ex store, 6 8 


London—per ton— 
PaleS........csescsceseseseeee 10/10/0 24/0/0 


| rae ere +« 10/10/0 16, 12/6 
Oylinder .........<: scsceseee 12/0/0 27/ 10/0 

ROSIN— £ £ 
American .........per ton 14/0/0 21/10/0 

RUBBER— s. d. a, 4. 
St. ribbed smoked sheet 


per lb. 0 22 
Fine Hard Para perlb. 0 4% 
SHELLAO— 
TN Orange ...... perowt.54 0 56. 0 
SHELLS— &s 8 « 
W. Aust. M.-o-P , $10 lL O 
TALLOW— 8. d. 
London Town perocwt. 19 0 


TIMBER— 8 ». 4. 
Swedish u/s 3 x8..perstd. 17 0 0 
” Btu l 0 60 
» 2x4 ” 15 0 0 
Oan’dn Spruce, Dis » 240490 
Pitchpine ......... -. perioad 9 0 0 
Rio Deals ......... ~~. peratd. 32 0 0 
évennepepesesoes ~ perload 28 0 0 
Honduras Mahg. loga_c. ft. : 10 : 
” " " 6 
Amer. Oak Boards ” 06 6 
Ash » ” 06 6 
English Oak Planks ” 0 6 6 
” Asb ” ” 07 0 





per cent. of the beef supplies, against 83.3 per cent. a year ago. 
rted mutton, mainly New Zealand, formed 85.2 per cent. of 


® total supply of mutton and lamb, against 83.1 per cent. in the 
me week last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS. — Markets generally have 


* seaaier tone, and there is more desire to do business. Relief is 
ny * the announcement of the Advisory Committee that linseed 
n > . : he 
63 ‘mported from abroad is to be —— to a specific duty of 
0 


- > napa 15 per cent. ad valorem in operation since 
venuary 1st, 


I: 
whe 
bar 


oe On the basis of the recent average c.i.f. value of 
"ported oil this is equal to 26 to 27 per cent. ad valorem. 
m, nse, however, 1s expressed at the decision to impose a fixed 
1 te case of a commodity that as a rule fluctuates very 
ae a ee especially as Plate seed has to bear an ad valorem 
hy 10 per cent. In the circumstances there has been a 
ening of values, and linseed has been in better demand, 
ie oe of Plate afloat being around £8 15s. and for May- 
al a £8 17s. 6d. Calcutta linseed is also £10 7s. 6d. 
wl sy up to £10 2s. 6d. and to Hull £10 5s. may have 
has drop 7 conceded. The quantity of linseed afloat for Europe 
Cottor a _ ‘© 106,000 tons, or 24,400 tons less than a week ago. 
- Semnes ae better request and is dearer, black Egyptian 
Trade in ve stable held for £6 17s. 6d. to £7, according to date. 
he incessant able oils is a little better. Raw linseed oil, following 
livery ex Hull duty on foreign oil, is dearer and for May 
Lis steadier in seed £17, and for June-August £17 5s. Cotton 
£18 and comm in sympathy with seed, crude Egyptian offering at 
Quiet, and the aa at £20, naked, ex Hull. Other seed oils are 
WEBER — S are in very poor demand. 


The market i ; : 

la New ¥ et in rubber was active during the past week. 
h., lc Wednesday’s spot price for rubber at 4.35 cents per 
*hcial clogin with 4.10 cents per lb. a week ago. Tuesday’s 
Was 2294 o- — for standard ribbed smoked sheet in London 
ast week. In for. against 2d. per lb. on the corresponding day 
*Hd. for October Positions, business has been done at 2jd. to 


ecember, as against 222d. to 23d. a week ago. 


+ 


has d 
rn 


Movements of rubber in London and Liverpool during the past week 
were as follows :— Landed, 1,747 tons; delivered, 1,245 tons; stocks 
at the end of last week, at 95,570 tons, show an increase of 402 tons 
as compared with the preceding week. 


COMMODITY PRICES IN UNITED STATES. 
(New York quotations, unless otherwise stated.) 


May 4, Apr.5, Apr. 26, May 3, 
1932. 1933. 1933. 1933. 


Wheat, No. 2, Winter, nearest Cents. 


future, Chicago, per bushel .. 54 573 68} 71} 
Maize, nearest future, Chicago, 

RNIN sercscverdesevessersvece 28} 33 35} 38 
Oats, nearest future, Chicago, 

ED Seixiiasetiovesoccencouns 228 204 23% 243 
Rye, nearest future, Chicago, 

Wet TID vienesevcdvecvconesenees 35} 46} 49} 50} 
Barley, nearest future, Chicago, 

BOP Heed ...0.ccccccccscescovsees ane 31} 36} 37 
Coffee, Rio No. 7, cash, per lb. 7j-8 7} 7 8} 

» Santos No. 4, cash, per lb. 9{-10 8% 9 Ot 
Cocoa, Accra, nearest future, 

ne pintibpaabdukbeaneet 4-09 3:14 3-67 3°91 
Sugar, Cuban Centrifugals, 96 

deg., spot, per Ib............+++ 2-60 3:05 3-25 3:37 


Cotton, middling, spot, per Ib... 5°65 6:50 7:60 8-30 
Rubber, smoked sheet, spot, - 

BEE Dirccccccsccccccccsocccscsocecces 33 2°98 4-10 4°35 
Petroleum, Pennsylvania crude, 


Cents. Cents. Cents. 


standard grades, per barrel... 175-197 97-117 97-117 97-117 
Copper, “ Electrolytic,” Do- 
mestic, spot, per Ib........-+++ 5} 4-875 6-25 6-375 


Copper, “* Electrolytic,’’ Copper 


xporters, Inc., spot, per lb. 6 4°95 6-10 6°18 
Spelter, East St. Louis, spot, 
i oscascers Ce le. Sill 3-70 3-75 
Lead, TG scescescviee eee 3°00 3-00 . . 
Tin, 1 eereite,” spot, per Ib. ... 22-00 25-00 29-875 32-95 
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COMMONWEALTH BANK OF AUSTRALIA 
(Guaranteed by the Australian Government.) 





nia. 
Bevings ‘Bank of Australis, 698 
Agencies at Post Offices in Australia. “ 
 S Hes eee, | 1932. 


echee Balanoee vs . *iez78' 702 


een 2,252,034 

we r ee. 11,807,875 
“£247,811 865 

London Office: 8 OLD JEWRY, E.C.2. 


J. 8. SOOTT, Manager. 
Also at Australia House, Strand, W.0. 


UNIVERSITY OF LONDON. 


A Course of Three Lectures on “THE NEW 
TENDENCIES OF MODERN CONSTITU- 
TIONS ” will be given (in French) by PROFESSOR 
B. MIRKINE-GUETZEVITCH (Secretary-General 
of the International Institute of Public Law, Paris) 
at THE LONDON SCHOOL OF ECONOMICS 
(Houghton Street, Aldwych, W.C.2) on MAY 9th, 
10th and 11th at 5 p.m. At the First Lecture the 
Chair will ~~ taken oF pte Sir Maurice 8. 
Amos, K.B.E., M.A., (Quain Professor of 
Comparative Law in ‘ae ‘Gaiversity). 

ADMISSION FREE, WITHOUT TICKET. 
8. J. WORSLEY, 
Academic Registrar 


GOUVERNEMENT IMPERIAL 
DU JAPON EMPRUNT 


FOUR PER CENT. de 1910 Francs 450,000,000. 


Notice is hereby given that the COUPONS due 
15th May, 1933, will be PAID on and after that 
date (Saturdays excepted), between the hours of 11 
and 3 at The Yokohama Specie Bank Limited, 
where lists may be obtained. 

Coupons, which must be left three clear days for 
examination prior to payment, will be PAID at 
the rate of exchange on Paris ruling at the time of 
their presentation. 

For The Yokohama Specie Bank, yo 

D. NOHA RA, Manager. 





7 Bishopsgate, London, E.C.2, 
lst May, 19353. 











‘COMMERCE’ 


Bombay and 


Calcutta 


A weekly journal de- 
voted to the practical 
side of finance, textile 
trades, the coal trade, 
insurance, engineering, 
shipping trades, Com- 
pany results, market 
reports. 


Read throughout India 


by people with money 
to spend. 









































Specimen copies, advert. rates 
can be obtained from 


NEWSPAPERS &c. 
OF INDIA 


7. T. DAY’S Representations), 
Aldwych, London, W.C.2 


anions - Temple Bar 8646 







Published by the Proprietors at 8, Bouverie St., Fleet 








Empire Banking Service 


British Manufacturers have today their 
to increase Empire Trade. The Royal Bonk of Comin 
its network of Branches covering Canada and the West Indies, 
provides effective banking service throughout 








Printed for the Proprietors Tak Economist OL ae ta 


Head Office : 


London 
6 Lothbury, E.C.2. 


ADA AUAAQAUAAWPAY GVA OV) 


and progressive parts of the Empire. 
Your enquiries should be directed to either of London 
Branches. oe 


The Royal Bank 
of Canada 


Incorporated in Canada in 1869 with Limited Liability 


2/4 Cockspur St., $.W.1. 
Offices at: New York, Paris and Barcelona. 


these wealthy 


MONTREAL. 
OB “Mc I 

cInerney, Manager. 
Mackie Joint Manager. 
J. A. Noonan, Manager. 





DOPOD AD” DPAV "OIF —,, 


THE NATIONAL , BANK OF SCOTLAND 


seorhi tet ested Ie loon 


Established 1825. 


Affiliated with Lloyds Bank, Limited. 





Copeal Serguined, < 
VE FUND, £1'550,000. 


Uneall 
PalsEPOutTS face let November, 1992) @o eoroe 





HEap OFFIcE:—EDINBURGH. 


JOHN TAYLOR LEGGAT, General Manager. 


FREDERICK GEORGE DRYBURGH, Secretary, 


LONDON OFFICES : 


CITY Gonos s 37, Giistee lane 


JOHN COWAN, 
WEST END OFFICE + s 18-20 
JAMES 


TLOHEIST: Assistant Manager. 
=a et aneabam Circus, S.W.1. 
OIR, Manager. 


Branches in all the principal cities and places in Scotland. Every description of Panking business transacted. 


and 


Trustee 


for Debenture 


duties of Trustee or Exeoutor under Wills, Trustee under 
and other lesues 





CITY OF REGINA 
FIVE PER CENT. 
CONSOLIDATED REGISTERED STOCK, 
1943-63, 





For the purpose of preparing the Interest War- 
rants due Ist July, 1933, the BALANCES will be 
STRUCK on the evening of the lst June, 1933, 
after which date the Stock will be transferred ex 
dividend. 

For Bank of Montreal, 

G. C. CASSELS, Manager. 

47 Threadneedle Street, E.C.2. 

lst May 1933. 


by EYRE AND 
Eo, 


WORLD ECONOMIC CONFERENCE 


Copies are still available of the issue of 
“The Economist” of January 28th, 1933 
containing 
THE ANNOTATED AGENDA 
submitted by 


TS 
PREPARATORY COMMISSION OF EXPER 


Prin Harding Street. 
i Saturday, May 6 1993.  iintered as Hie Mel Chase Mail tere, East the New York, 


PROVINCE OF ONTARIO 


THREE-AND-A-HALF PER CENT. 
REGISTERED STOCK, 1946, AND FOUR- 
AND-A-HALF PER CENT. REGISTERED 

STOCK, 1945-65. 





For the purpose of preparing the Interest War- 
rants due Ist July, 1933, the BALANCES will be 
STRUCK on the evening of the 1st June, 1955, after 
which date the Stock will be transferred ex dividend 

For Bank of Montreal, 

G. C. CASSELS, Manager 

47 Threadneedle Street, E.C.2. 

lst May, 1935. 
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